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Commodity prices, flagging, received some stimulus 
“authorization” 
security purchases by the Federal Reserve Banks. 
Business activity continues to expand rapidly, led by 
the steel industry, now operating at the highest rate 


of government 














OMMODITY prices 

stopped advancing, 
coincident with a 
marked strengthening 
of the position of the 
dollar in foreign ex- 
change markets. The 
net result, in the 
: «i week ended last Tues- 
day, was a drop of 0.3 points in The 
Annalist Weekly Index of Wholesale 
Commodity Prices. This was the 
first decrease shown by the weekly 
price index since the recent infla- 
tionary rise got under way. 

The situation becomes clearer 
when we examine the movement of 
wholesale commodity prices by days 
instead of by weeks. For this pur- 
pose we may for convenience follow 
the movements of Moody’s daily price 
index which, though sensitive to fluc- 
tuations in commodities traded on 








organized exchanges, provides a suf- 
ficiently accurate 


record of the 
timing of changes in the general 
price level. In the period of four 
days from Wednesday, May 17, to 
Monday, May 22, the fifteen com- 
modities included in this index suf- 
fered the first serious reaction since 
the beginning of the recent rise. In 
virtually the same interval of time 
the dollar strengthened from a de- 
preciation of about 14 per cent in 
terms of gold currencies to about 
12% per cent, this being the smallest 
depreciation shown by the dollar 
since April 28. It was becoming 
apparent that the stimulus to infla- 
tion provided by the refusal of this 
country to honor its foreign obliga- 
tions in terms of the gold contract 
was losing its effect. 


.form of inflation, 


Consequently it began to be ru- 
mored that the time had arrived for 
the Federal Reserve Banks to begin 
carrying out the government-secur- 
ity buying program provided in the 
inflation amendment to the Farm 
Relief Act. And on Tuesday it was 
reported from Washington that the 
Secretary of the Treasury had “au- 
thorized” the Federal Reserve Banks 
to buy $25,000,000 in government 
securities. 

Foreign exchange markets, dis- 
trustful as ever of this particular 
reacted imme- 
diately; and on Tuesday and Wednes- 
day commodity prices rose vigor- 
ously, not to mention the well-known 
rise in stock prices. Thus, for the 
sake of keeping up the appearance 
of perpetually rising prices, we 
again allow the dollar to depreciate 
at a time when, in the opinion of 
sound economists, backed by the of- 
ficial] figures of the government cov- 
ering our balance of international 
payments, there is no need for dollar 
depreciation; and when the absence 
of any need for such a step is em- 
phasized by the continuation of busi- 
ness recovery at a pace seldom if 
ever equaled in the history of this or 
any other country. » 

This security-buying program on 
the part of the Democratic adminis- 
tration is all the more inexcusable 
because it has before it the record 
of the complete failure of a similar 
program adopted by the Republican 
administration in May, 1932, when 
the immediate effect was to cause 
loss of confidence in the dollar 
abroad and a huge loss of gold by 
this coun- (Continued on Next Page) 





MONEY 
AVAILABLE 


A high-grade syndicate 
offers to merchants and 
manufacturers financial 
and other assistance for 
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All negotiations strictly 
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try. In 1932, for this and other reasons, 
there was a definite limitation of the 
extent to which the program could be 
carried. 

At present, on the contrary, no such 
limitation applies. Being off the gold 
standard, with gold exports prohibited 
and no premium allowed gold miners, 
there is scarcely a ghost of a chance of 
any further enlargement of our gold re- 
serves, so that any increase in the reserve 
balances of the member banks which may 
be forced by the purchase of goverr.nent 
securities is likely automatically to lower 
the reserve ratio. The spectacle of a de- 
clining reserve ratio in a country which 
possesses the largest part of the world’s 
monetary gold can hardly be expected to 
help the world price structure, regardless 
of what temporary effect it may have 
on our internal price level expressed in 
terms of irredeemable paper money. 

There is, however, no precedent for 
gauging the probable effects of this form 
of inflation. In other countries where 
currency depreciation has been carried 
to extremes, the principal circulating 
medium has been hand-to-hand currency 
—otdinary “money.” In the United 
States, on the contrary, the principal 
medium of exchange is not “money” at 
all, but rather bank deposits subject to 
check. From this one consideration alone 
the extremely dangerous nature of the 
experiment with a managed currency on 
which we are now embarking, under cir- 
cumstances which never prevailed before 
at any time in any place, is obvious. 

Another extremely distressing devel- 
opment is the confirmation which Sec- 
retary Woodin’s “authorization” implies 
with respect to the widely held suspicion 
that the Federal Reserve System no 
longer consists of twelve free and inde- 
pendent private reserve banks but is now 
completely under the domination of the 
United States Treasury. Its major func- 
tion henceforth is quite evidently to be 
to carry into effect whatever policies are 
decided upon by whatever political group 
happens to be in power at Washington. 

It is also quite evident that whatever 
banking reform bill is passed, it will not 
touch at all upon the major cause of our 
recent banking difficulties. Those diffi- 
culties arose primarily from the depar- 
ture of the Federal Reserve System from 


the intentions of the original framers 
of the Federal Reserve Act. If, after 
the close of the war, we had studiously 
set about returning the Federal Reserve 
System to its original purpose of a reser- 
voir of commercial bank credit, there 
could scarcely have occurred the wild 
orgy of speculation in securities and real 
estate that led eventually to the collapse 
of the entire banking system. Instead, 
we permitted and encouraged an expan- 
sion of bank credit based on open market 
operations in government securities, the 
amount of which outstanding bore no re- 
lation whatever to the needs of com- 
merce. Now, instead of reversing that 
process, we are adopting a new expan- 
sionist program under circumstances far 
more dangerous than those which ob- 
tained in the period from 1924 to 1929. 

It should not, but evidently does, 
need to be recalled, moreover, that every 
recent change in Reserve Bank policy 
has been quickly followed by a sudden 
change in business and financial condi- 
tions. In 1932 we were recovering rap- 
idly from the panic of January and Feb- 
ruary, when a change in policy resulted 
in a renewed loss of gold and a sharp 
rise in money in circulation. In Decem- 
ber, 1932, another reversal of previous 
policy was the forerunner of the closing 
of all the banks. If these lessons of the 
past have any meaning, it is that when 
conditions are improving the best thing 
to do is to leave them alone; and, as al- 
ready stated, business activity in most 
sections of the country is expanding at 
an almost unprecedented rate. 

The index of steel mill activity for last 
week shows a further sharp rise to the 
highest level since the Spring of 1931. 
The electrical power index is practically 
at the highest level since the Spring of 
1932. Automobile sales and output con- 
tinue to expand, in defiance of seasonal 
influences. Textiles and many other in- 
dustries are operating at the highest 
rates in many months. Even construc- 
tion contracts show improvement for the 
first thirteen business days of May, al- 
lowing for seasonal influences, and the 
improvement is not confined to public 
projects but also extends to residential 
and non-residential private undertakings. 

The extraordinary improvement in 
steel mill activity is of doubtful signifi- 
cance to the extent that thus far its main 
dependence has been on demand for the 
lighter products such as sheets, strips, 
plate and tin plate. But the demand for 
steel rails is expected to show a substan- 
tial increase with the completion of plans 
for railroad rehabilitation under a Fed- 
eral coordinator, and demand for other 
heavy steel products should show some 
response to the beginning of the govern- 
ment’s public works program. 

D. W. ELLSworRTH. 









FINANCIAL MARKETS 


FTER a moderate reaction, the 
A stock market has made a further 
advance. Whether this constitutes 
the start of a new upward move or is 
merely an unusually wide fluctuation in 
the trading area in which the market 
has been confined during the past sev- 
eral weeks is still uncertain. The busi- 
ness situation continues the dominant 
factor in the stock market outlook. 
The moderately reactionary tendency 
which set in at the close of last week 
continued until Monday afternoon, when 
a brisk advance began. [During the fol- 
lowing two days stock prices moved up 
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on heavier trading and a number of im- 
portant new high records were estab- 
lished. An irregularly reactionary tend- 
ency set in Wednesday afternoon and 
continued through the following day. 
The most important advances of the 
week have been in Allied Chemical, Union 
Pacific, Louisville & Nashville, Atchison, 
Union Carbide, United States Industrial 
Alcohol, American Telephone, American 
Can, Chrysler and the tobacco and silver 
stocks. The public utilities as a group 
have been rather apathetic. A majority 
of the active railroad stocks have bet- 
tered their previous high records for the 
month. Steel stocks have not succeeded 
in getting definitely through the upper 
edge of the trading area in which they 
have recently been fluctuating. The 
farm equipment stocks have given only a 
moderately good account of themselves. 
The market has been fluctuating in a 
trading range during the past two weeks. 
It might even be said that the period 
since the first of May constitutes a 
trading area, although one with a mild 
upward trend. Because of this situation 
it is unusually difficult to interpret the 
market’s sharp advance of the past 
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three days. It might be either the end 
of the general upward movement which 
set in in April or the beginning of a 
new phase of the advance following a 
trading area. At the present time it is 
impossible to determine which is the 
real situation. The stocks that have led 
the upturn of the past few days are in 
general important which might 
well be the leaders in a new upswing. 
On the other hand, it is true that the 
market has already had a very substan- 
tial advance and that a technical re- 
action is long overdue. Some market 
observers believe that the burst of 
strength over the past few days is the 
final episode in the April-May advance. 

This week’s advance in stock prices 
carries the industrial averages definitely 
above the high point reached last Sep- 
tember. On its face the market’s ability 
to rise above this critical level suggests 
strength. There is always the possibility, 
however, that an advance to a point 
slightly above the old high level might 
be a manipulative device for facilitating 
the distribution of stocks. There is also 
the fact that industrial averages are now 
up to about the level at which it en- 
countered resistance in January, Febru- 
ary and March, 1932. It may take some 
time to break through this important 
supply zone. 

The dominant factor 
stock market outlook is, of course, the 
business situation. The rise in stock 
prices that has occurred over the past 
months has already more than discounted 
the depreciation of the dollar. The possi- 
bilities of an advance in stock prices be- 
cause of dollar depreciation are limited. 
But if a real cyclical recovery in business 
activity sets in many stocks may be ex- 
pected to earn large enough amounts 
to warrant very substantial advances. A 
number of issues are selling for only two 
or three times their probable annual 
earnings per share in a period of general 
business prosperity. A few stocks are 
selling for less than their average annual 
earnings per share in the last period of 
prosperity. 

It is characteristic of the early stages 
of- a bull market that many stocks sell 
far out of line with current earnings, 
which represent depression conditions 
and often have little bearing upon earn- 
ing capacity in a period of active busi- 
ness. For this reason price-earnings 
ratios computed at the bottom of a bear 
market or in the early stages of a bull 
market are often high. 

An interesting development of the 
week has been the appointment of Pro- 
fessor Sprague as a monetary adviser to 
the Administration, a step which unques- 
tionably raises the average of the quality 
of the Administration’s economic staff. 
Some Wall Street statisticians have com- 
puted that, on the assumption «hat there 
are six economic advisers, the addition of 
Professor Sprague would raise the gen- 
eral average to about 15, if ratings are 
made on a scale ranging zero to one 
hundred. Whether this is placing too 
high an estimate upon the ability of Pro- 
fessor Sprague, the fact remains that 
the confidence of the financial commu- 
nity in the monetary operations of the 
government has been increased by his 
appointment. 

The New York Federal Reserve Bank 
yesterday afternoon lowered its redis- 
count rate to 2% per cent. This morn- 
ing’s statement of the Federal Reserve 
Bank shows an increase of approximate- 
ly 25 million dollars in United States 
Government securities. There has been 
a further advance in the Reserve ratio. 

A. McB, 
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Some Fallacies Underlying the Fear of Competition 
From Rhodesian Copper 


By PERCY E. BARBOUR 


Cre rrrrire 


| 


HE cost of Rhodesian 
copper is not only a 
matter of importance 
but also a matter of 
debate and misunder- 
standing owing partly 

I ‘i Fate to the vagaries of the 

waa ae exchange value of de- 

preciated currencies 
and partly to a lack of understanding of 
the intricacies of producing and market- 
ing copper. At a recent board meeting 
of a Rhodesian copper company in Lon- 
don, cost figures of £22.389 were pub- 
lished as the cost “per long ton of copper 
contained in blister copper delivered in 

London or European ports. In these 

costs are included all charges except de- 

preciation and debenture interest.” I 

want to make it perfectly plain that I 

do not question the veracity of that state- 

ment. However, the cost as given is not 
properly comparable with American 
costs as is-commonly supposed. 
Debenture interest is not properly in- 
cluded in costs anyway, so we may dis- 
miss that excepted item; but let us con- 
sider the cost in detail. The average 
rate of sterling exchange for the quar- 
ter to which this cost applies was $3.50, 
which gives an apparent over-all cost of 

3.498 cents per pound of copper, deliv- 

ered, exclusive of depreciation. This fig- 

ure is the one which causes alarm to the 
uninitiated. 





Cost Figured in Depreciated Currency 

In the first place this cost is figured 
in depreciated currency and is not prop- 
erly comparable with American costs 
figured on a gold basis. It is true that 
as compared with a country producing on 
a gold basis, a producer paying costs in 
depreciated currency has an advantage, 
but this advantage is but temporary. 
Eventually England will return to the 
gold standard and then costs will neces- 
sarily be compared on a gold basis.* In 
the meantime, also, costs must be com- 
pared on a gold standard to have the 
comparison mean anything, otherwise 
one cost might as properly be figured in 
cents and another in drachmas. 

Computed at the normal rate of ex- 
change, $4.8665, the reported ‘cost of 
£22.389 per long ton is equivalent to 
4.864 cents per pound. This cost is on 
the copper content of blister copper, not 
refined copper, and admittedly is exclu- 
sive of depreciation. 

Based on plant investment and plant 
capacity the depreciation charge would 
be equivalent to 1.4 cents per pound. 
This is not out of line with depreciation 
costs elsewhere. The Rhodesian com- 
panies, although not including deprecia- 
tion in their costs, recognize the charge 
and set up a fund for depreciation re- 
serve, although one of them adds this 
comment: “There should not be for 
some time to come any cash expendi- 
tures for replacements.” This statement 
more properly applies to maintenance 
than depreciation. However, they are 
legally entitled to deduct this deprecia- 
tion charged to reserve from the profits, 
thereby reducing the amount on which 
they would have to pay income taxes. 

This producer has a new plant and it 
is not to be expected that the mainte- 





*Since this was written the United States 
has gone off the gold standard. However, 
this in no way changes the context as writ- 
ten nor the fact that the Rhodesian costs 
are being made on operations under a sys- 
tem of depreciated currency and are not 
comparable with the United States costs 
previously made on a gold basis. If our 
eurrency depreciates at home, then the 
future United States costs will be different 
from the past. 





nance charges the first year will any- 
thing like approach the necessary main- 
tenance later, such as the producing 
plants with which comparison is being 
made have to charge. Such’ costs may 
be taken at a minimum of 0.5 cents per 
pound. 

The quoted cost is on blister copper 
and is not on electrolytic, as American 
costs are. The cost of producing refined 
copper from blister copper varies from 
52 to 1 cent per pound depending upon 
circumstances. A custom plant has been 
built in England to treat some of this 
copper. The normal charge for custom 
refining is $19.50 per short ton, equiva- 
lent to 1 cent per pound. The producer in 
this case has an interest in this refinery 
and will share in its profits, which should 
later show in its earnings statements, 
probably as “other income.” 


Taxation Cost 


There are no taxes shown in the costs 
quoted. The Rhodesians are not subject 
to a property tax, as this is covered by 
the royalties paid to the British South 
Africa Company, which has the conces- 
sions from the Crown. These royalties 
are included in costs as published. They 
are, however, subject to income tax. But 
they are allowed to deduct debenture in- 
terest as well as depreciation from prof- 
its before computing income tax, and 
thus far these deductions exceeded gross 
profits, so the income tax is escaped. 
Showing an operating profit for the edi- 
fication of the industry and an operat- 
ing loss for the tax collector is nothing 
very new. There have been too many 
instances of it in this country to permit 
us to be very critical about it. Twen- 
tieth century business has seemed to 
sanction it. However, with increasing 
profits this tax item will sooner or later 
appear in the costs. The fact that then 
the profits will enable one to pay the 
tax is not the point; the point is that 
there is this additional item yet to ap- 
pear in unit costs. 

In this country taxes average over 1 
cent per pound. British taxes are 
notoriously higher than American taxes. 
Allowing for the royalties in lieu of 
property tax, there is yet to be added 
to the costs as published an amount vary- 
ing up to 1 cent as a maximum per- 
haps to make these costs comparable to 
American costs. 

The total cost in gold may, therefore, 
be summarized as follows: 


Cents. 

Production cost of copper in blister.. 4,864 
| RR ie see RC eo eee 1.400 
IE isa: hice: d540 eenarh-wkaaee accu 0.500 
ren 
WEED 56s canes wee 
7.764 


This total cost of 7.764 cents per pound 
of refined copper may be raised to 8.764 
cents by including total taxes. Both the 
large producers in Rhodesia publish 
costs varying only fractionally from each 
other, so that these figures may be taken 
as typical. 

Before this new Rhodesian production 
began it was estimated by the engineers 
of those companies that total over-all 
costs would eventually be around 8 cents. 
Therefore, present costs of 7% to 8% 
cents are only what was expected. It 
might be remarked, anent the 3%4-cent 
cost used to frighten Americans, that 
realizing a 3%-cent cost on an estimate 
of 8 cents would be a sad commentary 


on the accuracy of the estimates; but, as 
has been shown, this low cost omits im- 
portant items, besides being figured in a 
depreciated currency. 

Cost of Supplies 


It must also not be overlooked that 


the Rhodesian production just beginning 


in 1931-32, was made with a commodity 
index very much lower than during the 
previous five years, when the American 
companies achieved the costs which are 
comménly used-for comparison, during 
which period the commodity index, re- 
flected in the cost of mine supplies, 
reached its maximum. In other words, 
the Rhodesians have an advantage here 
which will disappear when the American 
production recovers to normal and both 
Rhodesia and America are purchasing 
supplies under the influence of the same 
commodity index. However, since the 
figures, as they exist, will show that the 
United States copper costs are more ad- 
vantageous than the Rhodesian or other 
African costs, it would serve no useful 
purpose to resort to this meticulousness. 

Katanga costs are materially higher 
than Rhodesian costs even after credit- 
ing all products from other mines of the 
company, such as cobalt, tin, radium, &c. 
The five-year average to the end of 1931 
was 11 cents. The Federal Tariff 
Commission estimated Katanga costs at 
10.93, 14.32 and 10.37 cents, respectively, 
for the years 1928, 1929 and 1930. These 
costs include depreciation. If it is as- 
sumed that Katanga can, or could, main- 
tain an 8%4-cent cost, which they did 
achieve in their one best year, it is giv- 
ing them more of an edge in the African 
picture than can be estimated conserva- 
tively. However, for purposes of this 
comparison this figure will be used. No 
one ought to complain. 


Productive Capacity 
President Louis S. Cates of the Phelps 
Dodge Corporation recently estimated 
the African annual productive capacity 
as follows, which seems extremely liberal, 
to which I have added the costs just 
computed: 


Pounds. Cents. 

Kata —_ seccccscescscsce. SRR GRDRGRO 8% 
Roan Antelope ........ 150,000,000 7% 
Rhokana ....... 300,000, 7% 
Mufulira .. 132,000,000 7% 
1,014,000,000 7.96 








[It will be noted that the lowest costs 
have been taken, giving these companies 
the benefit; that being so, how do they 
compare with American costs? 

In 1929 the highest cost United States 
producer was the Trimountain in Michi- 
gan, where costs were 22.919 cents per 
pound on a production of only 1,408,689 
pounds. Copper costs range all the way 
from this maximum to the lewest cost 
producer, the Utah Copper Company. It 
would obviously be improper to compare 
the average cost of American copper ar- 
rived at by including all the high cost 
producers. A comparison should be made 
on the basis of an equal productive ca- 
pacity. There are three properties in the 
United States which have a capacity 
slightly greater than the four Africans 
given, and these capacities are based on 
past maximum productions and therefore 
not speculative, except in the case of 
Nevada, which has increased its plant 
to a capacity not yet used but given in 
the figures below. 


Typical American Costs 


In 1929 Utah produced copper at a 
cost of 5.401 cents per pound, including 
depreciation and all costs and after cred- 
its. This cost was achieved at slightly 
less than capacity. Operating continu- 
ously at capacity there is no question 
that this low cost could be maintained. 
Both Nevada and Phelps Dodge, predi- 
cated on past performances, may be ex- 
pected to produce, when operating at 
capacity, at costs around 7% and 7-7% 
cents, respectively. In this connection it 
is interesting to note the vice president 
of the American Smelting and Refining 
Company, at its recent annual meeting, 
is quoted as saying: “In this country 
Utah Copper, if operating at capacity, 
and Phelps Dodge as to part of its out- 
put, can produce copper for slightly un- 
der 6 cents a pound on a cash basis.” 
However, taking Utah at 5% cents, 
which they have bettered, and Nevada 
and Phelps Dodge at 7% cents, gives a 
weighted average cost for this total pro- 
duction of 6.82 cents per pound. 

We then have the following figures in 
summary: 





Pounds. Cents. 
Utah C onper Co. .. 366,000, 5.5 
Nevada Consolidated. 350,000,000 7.5 
Phelps Dodge ...++ 372,000,000 V5 
1,088,000,000 6.82 


The figures for Africa give a weighted 
average cost of 7.96 cents. The advan- 
tage both as to tonnage and costs is with 
the United States except for the tem- 
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porary and perhaps rather dubious ad- 
vantage of depreciated currency. In 
short, the United States can produce 
more copper at 7 cents than Africa can 
at 8 cents. 

If, however, the United States has this 
great advantage, what is the matter 
with the domestic copper industry? 
The answer is that the economic pro- 
ducers curtailed and the uneconomic 
producers, not in the 18-cent pegging ar- 
rangement, continued production at full 
capacity. The three United States low 
cost producers above mentioned could 
have produced all the copper that the 
United States needed since 1929 and dur- 
ing 1930 and 1931 at a profit, and they 
should have been the last to curtail in- 
stead of the first. Moreover, these three 
properties can produce more copper than 
the United States has ever consumed 


Europe 


HE outstanding news 
items of the seven 
days were: The speech 

of President Roose- 
velt dealing mainly 
with the disarmament 
problem, and the 
speech of Chancellor 
Hitler of Germany the 
next day dealing with the same prob- 
lem, the President’s lucid speech ad- 
dressed to the world, the Chancellor’s 
rather turgid speech partly addressed to 
the world, partly intended for home con- 
sumption; the official report of German 
foreign trade in April, showing a serious 
decline both as to exports and imports 
compared with the very low March fig- 
ures, the small favorable surplus however 
not greatly declining; and the prepara- 
tions for the conference to open in Ber- 
lin on May 29 of representatives of the 






foreign creditors of Germany and repre- ° 


sentatives of their German debtors. 


GERMANY 


HE April balance of foreign trade 

was favorable by 60,706,000 marks, 

as against a favorable surplus for 
March of 63,700,000 marks. Exports de- 
creased, compared with March, about 10 
per cent; while imports fell about 11 per 
cent. It should be remembered that the 
Reichsbank requires about 90,000,000 
marks on the average monthly to trans- 
fer the amount required for debt ser- 
vice. 

The April export total was 382,000,000 
marks, as against 426,000,000 for March; 
the import total was 321,000,000, as 
against 362,000,000 in March. All classes 
of exports showed decline; most par- 
ticularly exports to Russia. Export drop 
in April is a seasonal expectation. Im- 
port restrictions largely account for the 
import drop. Imports from the United 
States fell thuddingly. 

Albert H. Wiggin, chairman of the 
American Standstill Committee, will rep- 
resent the American short-term creditors 
at the conference of Germany’s foreign 
creditors which will open in Berlin on 
May 29. The German long-term bonds 
held in the United States are mostly dis- 
tributed among individuals (the short- 
term obligations being held by banks), 
and it was obviously (considering the 
shortness of the time) impossible to pro- 
vide direct representation for the widely 
scattered individuals. The best that could 
be done was to provide representation 
of the American issuing houses, who 
should later communicate with the bond- 
holders. John Foster Dulles has been 
chosen for that function. 





with the single exception of 1929. All 
these figures refer to primary copper 
only. 


Why Copper Sold for 5 Cents 


Why did copper sell for 5 cents? Ac- 
cording to the marginal theory of prices, 
the selling price of copper would equal 
the cost of the highest cost producer 
whose product was necessary to supply 
the demand. Under existing conditions, 
with the huge surpluses of copper on 
hand in this country, this theory might 
not be expected to work; but even with 
the artificial and uneconomic conditions 
existing, the present price of copper con- 
forms to this law. 

The surpluses in this country are not 
for sale at current prices except in quan- 
tity to supply the restricted needs of 
regular customers. No speculator, for 





example, could purchase a large tonnage 
of copper at present prices just because 
he thinks it cheap and a good speculation. 
Nor could any new customer buy any 
large tonnage of this copper at present 
prices. Such negotiations have been 
tried and have failed. The African cop- 
pers had large construction programs 
under way when the world depression 
greatly decreased the usual consumption 
of copper. These construction programs 
were considerably curtailed but could not 
be expected to be stopped entirely. When 
the plants were completed they had to 
be operated. The new Rhodesian pro- 
duction is the result, despite supplies of 
refined copper in this country and 
abroad which are ample at present rates 
of consumption to supply the whole 
world for more than a year. 

As has been shown, the Rhodesians 


From an American Point 


By HENRY W. BUNN 


The Reich Statistical Bureau estimates 
the German foreign indebtedness as of 
Sept. 30, 1932, at between 24,000,000,000 
and 25,000,000,000 marks. 

About five billion marks of this total 
represents capital investments in Ger- 
many, while 10,181,000,000 marks repre- 
sents long-term debts and 9,347,000,000 
marks short-term debts. Interest on long 
and short term debts for 1933 in the 
totals shown above are calculated at 
1,048,000,000 marks and amortization 
charges at 280,000,000 marks, 
would call for a total of 1,328,000,000 
marks for service in 1933. But German 
acquisition of ownership of some of these 
bonds will have substantially reduced the 
total thereof and of service (apart from 
repudiation of the gold clause). The bu- 
reau estimates, therefore, the total of 
service in 1933 at 727,000,000 marks. 

The American claims total 8,016,000,- 
000 marks; those of Great Britain, 2,231,- 
000,000; those of France, 864,000,000. 

Since 1931 the grand total of the debt 
has been reduced by 4,300,000,000 marks, 
whereof 1,095,000,000 has been repaid 
since February, 1932. 


LIGHT AHEAD? 


SUPPOSE we should say that the 

seven days were featured by Presi- 

dent Roosevelt’s speech of May 16 
and Chancellor Hitler’s speech of May 
17: the former an appeal to the world 
on behalf of disarmament and economic 
peace, with proposal of certain definite 
graduated steps looking to ultimate com- 
plete elimination of all “offensive” 
weapons; the latter—as I propose to 
show hereinafter. Mr. Roosevelt’s pro- 
posal of a pledge not “to increase exist- 
ing armaments over and above the 
limitations of [existing] treaty obliga- 
tions,” certainly glances at Germany. 
The proposal of a pledge or (the general 
case) reaffirmation of an existing pledge 
by every country to “limit and reduce its 
armaments” and, “provided [such] obli- 
gations -are faithfully executed by all 
signatory powers, to send no armed 
force of whatsoever nature across its 
frontiers,” would seem to glance par- 
ticularly at Japan. Of course such pledges 
must imply practically universal agree- 
ment to a schedule of limitations to be 
laid down by the disarmament conference 
(precisely fixing the ultimate allow- 
ances for each country); they must imply 
agreement to a date of consummation of 
the process of reduction, to be fixed by 
the disarmament conference; they must 
imply agreement to reduction formulas 


which | 


likewise to be determined by the dis- 
armament conference; and finally, they 
must (most important of all) imply ac- 
ceptance of an efficient international in- 
strument for inspection and supervision 
of the reductions, an instrument to con- 
tinue in active function unto the Greek 
Kalends. na 

It was the absence from the Presi- 
dent’s speech of mention of such an in- 
strument that, apparently, accounted for 
a certain initial coolness of the French 
authorities toward that speech; but it 
would seem that Norman H. Davis, our 
delegate at large, by reminding these 
gentlemen that the President had pre- 
viously given assurances on this head 
which should be sufficient, converted 
coolness to warmth. I take it that the 
President would have the governments 
take a general pledge at once, including: 
acceptance of the MacDonald plan as the 
basis of a general agreement; agreement 
on a detailed time-schedule answerable 
to that plan and to terminate with ful- 
fillment thereof on a set date; and agree- 
ment on non-aggression and no increase 
of existing armaments over the period 
of that plan. As I recall, the MacDon- 
ald plan calls for a new conference at the 
expiration of a certain number of years, 
which should grant to the losers of the 
World War “arms equality (on the pop- 
ulation basis) with the victors. 

In the next-to-the-last paragraph of 
his speech the President in effect tells 
the Germans that, if they refuse to await 
their arms-equalization with other coun- 
tries by the gradual process of arms re- 
duction of those countries, if they insist 
on immediate equalization either through 
arming up to those countries or precipi- 
tate arms reduction of those countries, 
Germany will be recognized as the de- 
stroyer of the hopes of world political 
and economic peace. He does not say, 
but he seems to imply, that in such case 
the United States will take order accord- 
ingly. 

There seems no doubt that Chancellor 
Hitler’s speech was very greatly in- 
fluenced by the President’s. .He was 
faced by a problem of quite dreadful 
difficulty. He must not too much let 
down his extremists, he must not stultify 
his promises and heroic declarations; yet 
he must conciliate world opinion, and 
he must definitely declare whether or no 
Germany proposes to arm up in face of 
the treaty. 

Perhaps he solved his problem as well 
as could have been expected. Of course 
he lambasted the Versailles treaty very 
far beyond its deserts. Without intend- 


have a production cost to blister copper 
of 4.864 cents per pound. They also have 
a market in Europe for this blister prod- 
uct without refining. Under existing 
conditions, when they are virtually oper- 
ating under compulsion, they can well 
afford to defer temporarily depreciation 
and maintenance charges on a new 
plant, to be made up by heavier charges 
later on when the price of copper, it is 
hoped, will stand heavier charges. Hence, 
they can and have until recently sold 
copper at 5 cents, which is just about 
their bookkeeping production cost. At 
least, it is sufficiently close to demon- 
strate the working of the marginal 
theory in this case, because, since Amer- 
ican copper is under the handicap of 
retaliatory European tariffs, the Rho- 
desian tonnage is required by the Euro- 
pean market. 


of View 


ing to palliate its defects, he makes the 
damaging admission that it makes pro- 
vision for its revision. He fails to note 
that already it has been very, very much 
revised or applied with great easements. 
He cannot forbear to whine Teutonicé, to 
demand our tears, for Germany. The 
citation of German suicide is not 
creditable to Germany. The almost uni- 
versally admitted imperfections of the 
treaty arrangements have no doubt 
exacerbated the consequences from the 
war, but with the best arrangements 
those consequences would have been suf- 
ficiently dreadful. The total suffering of 
Germany from the war and by conse- 
quence of the treaty arrangements, to- 
gether, has certainly not been greater 
than the suffering of France, Belgium or 
Serbia. The French war casualty total 
is comparably equal to Germany’s. If 
the old mark was liquidated, the franc 
lost 80 per cent of its value. The greater 
part of the cost of French reconstruction 
remains a burden on the French tax- 
payer; Germany has been let out there. 
The tragic impoverishment of the Ger- 
man middle-class was mostly due to the 
selfish cupidity of a German group. Stop 
whining, Sir! That sort of propaganda, 
long so effective, is now suspect. 

But as regards Herr Hitler’s attitude 
toward the matter of supreme present 
importance — disarmament — the speech 
(assuming the speaker’s good faith) is 
satisfactory, however the truculent tone 
of it leaves much to be desired. Herr 
Hitler seems substantially to accept the 
MacDonald proposals and to agree to 
further participation of Germany in the 
disarmament discussions at Geneva with 
a view to a treaty on their basis. He 
cannot, however, forbear the hint of a 
probability that French or Belgian repre- 
sentatives might insist on treacherous 
provisions aimed to humiliate Germany— 
in which case the German delegates 
would not further obtrude themselves, 
but would withdraw “though with heavy 
hearts.” “The German demands,” says 
the Chancellor, “do not imply arming up, 
but exclusively the: desire that others 
arm down.” 


Suppose that Herr Hitler did, in ef- 
fect and all in good faith, offer such 
engagements, they would, of course, be 
of no value unless the German delegates 
to the World Economic Conference 
should in high magnanimity cooperate 
with like magnanimity on the part of the 
French and others. So, the world might 
be saved. A preliminary general pledge 
such as that proposed by our President 
might go far to enhance the prospects 
of the World Economic Conference. 
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The Stake of American Agriculture in the World 


ocencangeansensannaanys cy HE lowering of foreign 


‘i barriers to American 






agricultural products 
will measure the suc- 
cess of the approach- 
ing World Economic 
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IAM pe Be Conference not only 
act } 1 for the American 
—ad farmer, but in con- 


considerable degree for American indus- 
try as well. Exports of raw cotton, 
wheat and flour, tobacco and apples 
alone brought the farmer some $540,000,- 
000 less in 1932 than in 1929 (Table I), 
while if other agricultural éxports be in- 
cluded the actual loss in the farmer’s 
cash income mounts to more nearly 
$625,000,000. The loss has not alone been 
the farmer’s, however. Not only has the 
agricultural market for the products of 
our industries been decreased by an equal 
amount, but industry has suffered a fur- 
ther loss through the reduced activity of 
millers, packers and others handling 
agricultural products prior to exports. 
Altogether, the loss to the domestic mar- 
kets for our industries due to decreased 
agricultural exports amounts to some- 
thing near $1,000,000,000, a heavy bur- 
den for industry to carry even if the 
domestic situation were otherwise nor- 
mal. 


TABLE I. ESTIMATED INCOME TO 
FARMERS FROM PORTION OF CROPS 
EXPORTED 
(Millions of dollars; estimated from data of 
the Department of Agriculture and 
Commerce.) 


Decrease—, 

1932. 1929. Amount. P.C. 
er ee 233 573 —340 —59.3 
TED cndé.ccccsevce 38 101 — 63 —62.4 
ere 13 145 —132 —91.0 
(0 ere ee 10 18 — 8 —44.4 
WEE ksksnensacsen 294 837 —543 —64.9 


Much of this loss has, of course, been 
the result of the drastic price decline of 
the past four years. A good portion, how- 
ever, represents a drop in the actual 
physical volume, in part because of the 
adverse world economic conditions, but 
to an increasing extent the result of the 
restrictive measures imposed by the vari- 
ous importing countries. The success of 
the conference in dealing with these 
measures will determine to a consider- 
able extent the future of our agricultural 
export trade, and through it the future 
of American agriculture as a whole, and 
of American industry. 

The domestic tobacco producer is de- 
pendent on foreign markets for the dis- 
position of over 30 per cent of his total 
production (Table II), over 10 per cent 
going to Great Britain alone. Although 
no new preference was granted the Brit- 
ish dominions under the Ottawa Agree- 
ment, an Empire preference has been in 
effect since September 1, 1919, amount- 
ing since Sept. 10, 1931, to about 50 
cents a pound. Under this protection Em- 
pire protection (chiefly in Canada and 
Southern Rhodesia) has expanded stead- 
ily until it supplied 16 per cent of the 
total British imports in 1926-30, com- 
pared with 82 per cent for the United 
States, while in 1909-13 it supplied only 
1.8 per cent, against 88.5 for this coun- 
try. In 1932 the displacement of, United 
States tobacco in Great Britain is esti- 
mated at 30,000,000 to 34,000,000 
pounds. While the Empire is still far 
from being able to meet the needs of 
Great Britain, the continued expansion 
of its output seems certain to displace 
American tobocco increasingly. 

On the Continent, State monopolies, 
protective tariffs and similar measures 
are operating to enlarge domestic pro- 
duction at the expense of imports, chief- 
ly from the United States. In. Italy, in 
particular, it is estimated that 31,000,- 
000 to 37,000,000 pounds of American 





Economic 


fire-cured tobacco have been displaced 
since 1922 by expanding domestic pro- 
duction. Other countries in which do- 
mestic tobaccos have been replacing 
American include Germany, France, 
Spain, Poland, Czechoslovakia, Japan, 
Australia and Canada. 

China, our other important market 
(ordinarily accounting for 20 per cent of 
our: exports) took only 132,000,000 
pounds of flue-cured leaf in the year 
ended last February, against 193,000,000 
the year before, 177,000,000 in 1930-31, 
and 203,000,000 in 1929-30, largely be- 
cause of untoward political and economic 
conditions. These, however, although 
unlikely to be remedied soon, do not seem 
to portend the permanent loss of the 


Conference 


quotas and similar restrictions to en- 
courage domestic production and protect 
the home producers, in consequence of 
which our wheat and flour exports to 
the continent have fallen to 11,125,000 
bushels in July-March, from 33,566,000 
in 1931-32, and 37,446,000 in 1930-31. 
The current decline for this country was 
rendered unusually severe by the abnor- 
mally large crops in Europe last Sum- 
mer, but the steady expansion of produc- 
tion by the importing countries under 
the protection of the import restrictions 
makes it seem unlikely that these mar- 
kets will be regained by this country. 
Of our lard production only 576,000,- 
000 pounds or 24.2 per cent (assuming 
the same production for: 1932 as for 




















TABLE Il. PRODUCTION AND EXPORTS OF AGRICULTURAL PRODUCTS 
(Cotton, year beginning August; tobacco, wheat and ogee. ear beginning July; 
lard and pork, year beginning January; from data of the Departments of 
Agriculture and Commerce) | 
Aversa? | 
1932-33. 1931-32. 1930-31. 1929-30. 1922-27. | 
Cotton (M Bales): 
EE nad fh 604460 0000 000s ecensoad eis *7,450 8,708 6,760 6,690 7,492 | 
Ee ne ee pey oot Pe 12,703 16,629 13,756 14,548 13,483 | 
Per cent of production ............-...4+5 58. 52.4 49.1 46.0 55.6 | 
Tobacco (M M Lbs.): 
PE a 605.4650-0b0 00d 081 Cadeee nase *353 359 517 541 418 | 
Senda ci cen enscdiansgiaciinees 1,033 1,604 1,647 1,537 1,338 | 
Per cent of production..................- 34.2 22.4 31.4 45.2 31.3 
Wheat (M M Bus.) :’ | 
DUO GEONED Fo... osc 00000 Stee ohe eect *38 124 112 140 178 | 
Perera errr rer ort 727 900 857 813 808 
Per cent of production..........-..se0e008 5.2 13.7 13.1 17.3 22.1 
Apples (M Bus.): 

WS GREENS cc ccccsgecccsovcccccccesesees *17,000 20,400 24,577 12,927 14,522 
Ci snti shee edan esas dsekedovniee 139,156 202,415 153,324 135,622 199,253 
Per cent of production.............+..s0+6 12.2 10.1 16.0 9.5 7.3 

Lard (M M Lbs.): 
BE IEE Ona cdescdececcscnncneedeneseve 576 601 674 866 860 
iia cake ad pedenewsnen auauiee oF" 2,385 2,344 2,598 2,481 
Per cent of production. ...........2..s000. 9124.2 25.2 28.7 33.3 34.7 
Pork (M M Lbs.): 
Net ——— PADACObCH tA SEARS OD SERS 150 189 310 372 8561 
PIE. 0 6:50:09 6.0:000.000.00000060800060060 mc 8,907 8,809 9,223 $8,572 
Per cent of production. ...........csscces 91.7 2.1 3.5 4.0 $6.5 
*Estimated on basis of year through March, 1933. tIncluding flour. tincludin 
dried, evaporated and canned apples, in equivalent bushels. §Average 1924-27. Bas 
on same production as in 1931. 








Chinese market. It is rather in Europe, 
where 20 per cent of our total produc- 
tion goes, that the danger to our exports 
lies. Unless we are able to reach agree- 
ments, particularly with Great Britain, 
but to a less degree with the rest of 
Europe, that will favor our tobacco more 
than in recent years, we must appar- 
ently look forward to the gradual loss 
of much of these markets. 

Wheat exports are expected to account 
for only about 5.2 per cent of our do- 
mestic production in 1932-33, against 
13.7 per cent in 1931-32, 17.3 per cent in 
1929-30, and a 1922-27 average of 22.1 


1931) were exported in 1932, against an 
average of 860,000,000 pounds or 34.7 
per cent for 1922-27, while exports of 
other pork products are similarly placed 
at 150,000,000 pounds or 1.7 per cent, 
against a 1924-27 average of 561,000,000 
pounds or 6.5 per cent. Most of. these 
exports go to Europe, Great Britain 
taking the greater part. 

Great Britain is now not only foster- 
ing both her home producers ard those 
in the dominions through the applica- 
tion of import quotas, but has apparent- 
ly embarked on a policy of reciprocal 
agreements with other countries, the re- 








per cent. While the current low rate of sult of which will be to reduce further 
TABLE Ill. EXPORTS OF IMPORTANT AGRICULTURAL PRODUCTS 

(Calendar year; total domestic exports; as reported by the Department of Commerce) 
£P. C. P. C. of 
Change Total 1932 
*Unit. 1933. 1932. 1931. 1930. 1929. 1928. 1927. Exports. 
Raw cotton........Bales. —34.7 8,916 6,850 6,474 7,418 8,546 9,199 21.8 
Leaf tobacco ..... Lbs. + 5.3 388 504 561 555 575 506 4.1 
Wheat and flour..Bus. —69.2 82 126 149 154 152 229 3.2 
Fruit products .... —39.4 7 108 110 136 128 120 4.9 
FR S Lbs. + 8.1 546 569 642 829 760 681 2.0 
Meat products§....Lbs. + 1.0 191 - 253 380 446 398 389 1.2 


*Cotton in thousands; other in millions. 
January-March, 1933, from January-March, 








tExcept neutral lard. 


tPer cent chang 
1932. § 


ot including lard. 














exports (4,408,000 bushels in January- 
March, against 21,918,000 a year ago) 
is partly due to a very small domestic 
crop, it also marks the continuation of 
the steady decline of recent years (Table 
III). . 

Most of the loss has been in Europe, 
which in the past has usually taken about 
60 per cent of our exports. Great Britain, 
while leaving Empire wheat free, has 
imposed a tariff under the Ottawa 
Agreement of about 5 cents a bushel on 
non-Empire wheat, the chief cause for 
the decrease of our exports to Great 
Britain to only 1,919,000 bushels in July- 
March, from 15,338,000 a year ago. 

Most of the other important countries 
of Europe are now maintaining milling 


the share of the United States in im- 
ports from non-empire countries. -The 
latest example is the Anglo-Danish 
agreement providing that no tariffs shall 
be levied on Danish bacon, and guaran- 
teeing Denmark not less than 61.8 per 
cent of all non-empire cured pork imports. 

On the Continent, increasingly heavy 
protective tariffs have for several years 
been building up domestic production at 
our expense, and largely account for the 
decline in our exports. Hog numbers in 
the chief European countries outside of 
Russia rose to 62,871,000 in 1932 (chiefly 
in Germany), from an average of .55,- 
883,000 in. 1926-30, and 47,645,000 in 
1921-25. Europe, accordingly, is coming 
to depend more and more on her own 


production and that of her dependencies, 
supplemented in certain cases by that of 
specia] countries with which she is able 
to effect advantageous trade agreements. 

Although most of our fruit exports 
now go to Great Britain, we face a 
gradual curtailment of that market 
through the empire preferentials of the 
Ottawa Agreement. Over 10 per cent 
of our production of apples, our most 
important fruit export, are normally 
disposed of abroad, chiefly in Great 
Britain. The new non-empire tariff of 
about 90 cents a hundred pounds, how- 
ever, places the American producer at a 
serious disadvantage in competition with 
Canada, Australia and New Zealand. 
These countries are now far from being 
able to meet British needs, and can hard- 
ly do so for a considerable period. Ca- 
nadian apple exports, however, have 
practically doubled in the past four 
years, and Canadian production as well 
as that in the other dominions may be 
expected to expand rapidly at the cost 
of our own. Oranges, grapefruit, 
raisins and prunes are among the other 
fruit exports of this country likely to be 
affected adversely by the enlargement 
of empire production under the Ottawa 
Agreement. 

Raw cotton alone, of our important 
agricultural exports, has a prospect of 
maintaining its volume. That our 1932 
exports amounted to 8,916,000 bales, a 
gain of 1,498,000 or 20.2 per cent more 
than in 1929, was due it is true to the 
record crop in 1931, which so depressed 
domestic prices that American cotton 
could temporarily take over markets or- 
dinarily supplied by India and China. 

American cotton, however, has the ad- 
vantage of finding its markets in coun- 
tries (chiefly in Europe and Japan) that 
do not themselves grow cotton to any 
extent. Having no need of protecting 
domestic producers they are under no 
pressure to place restrictions on the im- 
portation of American cotton. American 
producers can therefore expect the main- 
tenance of present markets unhampered 
by artificial restrictions, only providing 
they can continue to meet world prices. 

American agricultural] exports, except 
for cotton, in consequence face growing 
obstacles in Europe, their chief market. 
To the importing countries of the Conti- 
nent, which have been placing increasing 
restrictions on our products for some 
years, is now added Great Britain, the 
best market of all, through the Ottawa 
Agreement and special reciprocal trea- 
ties. As during the next few years these 
various restrictions bring about the 
shifts in production at which they aim, 
it seems certain that there will be more 
and more difficulty in disposing of the 
American agricultural surplus. 

Reduction of output is one solution, 
and may be the only one. But it can 
be attained only by a readjustment, the 
cost of which to the nation will be very 
heavy, whether accomplished by the de- 
liberate policy of the government or 
through the natural working of economic 
forces. 


A far less costly and disrupting alter- 
native lies in the reopening of European 
markets to the United States through re- 
ciprocal or bargaining tariff agreements. 
There are indications that the President 
is proceeding in this direction. The diffi- 
culty is in the concessions to be offered 
Europe in return. The’ success of the 
coming conference in finding an answer 
will determine to a large degree the fu- 
ture not only of American agriculture, 
but of American industry as well. 

WINTHROP W. Case. 
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Outstanding Features in the Commodities 


ayN the reaction that 
overtook the markets 
last week the An- 
nalist Weekly Index 
of Wholesale Com- 
modity Prices dropped 
0.3 points to 90.7 on 
Tuesday, May 23, 
from 91.0 (revised) 
the week before. It is still, however, 
well above a year ago, when it stood at 
86.3. The week was a period of mark- 
ing time in the absence of new develop- 
ments and the spending of inflation ex- 
pectations. The dollar strengthened 
slightly, rising a net % cent to $.862. 
The decline of the ANNALIST index was 
more than offset by the advance in the 
dollar, and the index, on a gold basis, 
accordingly continued its advance to 78.2 
from 78.0. 

Farm purchasing power showed a fur- 
ther gain in April, the Department of 
Agriculture index rising to 53 for the 
month, from 50 in March, and a low 
of 48 in February; it is still, however, 
far below the August 1909-July, 1914, 
level of 100, which is the goal of the 
Farm Relief Bill recently enacted. The 
gain in the past two months was due 
both to the rise in the prices received 
by the farmer (the index rising to 53 
from 49 in February), and to the further 
decline in the prices paid for the com- 
modities bought by the farmer (that in- 
dex declining to 100 from 102) 
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FARM PRICES AND FARM PURCHAS- 
ING POWER—APRIL, 1933 
(August, 1909-July, 1914—100 for prices re- 
ceived, 1910-1914—100 for prices paid; 
as estimated by the Depart- 
ment of Agriculture) 

A Mar., Feb., Apr., Aer. 
1933. 1933. 1932. 1929. 
Farm Prices Received: 


Oo eee 49 48 44 46 152 
CD eccccccges 47 36 34 5 120 
Fruits, veg'biles.. 66 60 57 78 110 
Meat animals ... 57 56 53 66 164 
Dairy products... 59 59 62 74 142 
Poultry p’ducts.. 56 Be 57 6 127 
All groups ..... 53 50 49 59 86138 
Prices Paid for Commodities Bought: 
Total ...........4100 101 #102 113.155 
Purchasing Power: 
$Total ...... 33 50 148 53 89 


*Including cottonseed. fRevised. {Pre- 
liminary. {Ratio of farm prices received 
to prices paid by farmers for commodities 
bought. 


The sharpest gains in farm prices 
were for the grains, cotton, and fruits 
and — the index for the ome 


and trading methods clearly explained in a help- 
ful booklet sent free on request. Ask for 
booklet C 

Same care given to large or small orders. 
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rising 38 per cent to 47 in April from 34 
in February, that for cotton rising to 49 
from 44, and that for fruits and vege- 
tables rising to 66 from 57. Meat ani- 
mals made a smaller advance, dairy 
products were unchanged at the March 


low point, while poultry products recov- 
ered from their March low. 

Among the individual commodities 
that declined during the week, wheat lost 
several cents as a result of a high De- 
partment of Agriculture carry-over re- 
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COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 




















*Provisional. 
‘He ANNALIsST ot Nov. 6, 1931, pages 
1933, page 567 


(New York Prices 


Wheat, No. 2 red, c. i. f. domestic (bu.).... 
Corn, No. 2 yellow (bu.) 
Se, es We COULD. cccescccecevecscees ‘ 
TeyO, ING. B WHEE (OU.). 0. cc cccccccccccceccecs 
Barley, malting GBB) o ccccccdacgedcccssboed ses 
Cattle, choice heavy steers, Chica; -_— =.) 
Hogs, day's average, Chicago (100 Ib.) ane 
Cotton, middling “ui upland GA Pe cccccocecescos 
Wool, fine staple territory (Ib.)............. 
Wool, Ohio delaines, scoured (ib.) 









i. 3 Setter EEer 
Hams, | SS errr 
Pork, mess (100 Ib.) ons 
Pork, bellies (lb.). 
Sugar, refined (ib.)....... 
Coifee, Santos No. 4 (ib.).. 
Coffee, Rio No. 7 (ib 
Flour, fancy Minneapolis patent (bbl.). 
Lard, prime Western (100 Ib.).......... 
Cottonseed oil, pegenes (100 Ib.). 
Printcloth, 38%-inch, 64x60, 5.35 (yd.) 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd 
os, rem". Southern e-wty warps, No. 





Worsted yarn, 
NE CS SE Fn 06.05 co06-006590946040408480 
ilk, 7 aiena Japan, 13-15 size for 
BORGO GOUVETY CID.) oc cccccccscccscccesee 
Rayon, 150 denier, Ist quality (Ib.)......... 
Coal, anthracite, stove, company (net ton). 
Coal; bituminous, steam, mine run, Pitts- 
burgh NE Wi 6450 ccnececcccasececeeesses 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refi merry. Oil, Paint and Dru 
Reporter av'ge at refinery congres a 
"ae ie crude, at well, 1, 
suqpercer av’ge for i0 fields sibel. = 
Pig lt iron, ron Age composite \eroce ton). 
Finished steel, Iron Age composite ( v4 ). 
popes electrolytic, delive Conn. (Ib 
DEEMED occ cs naccccesbwearraesuceeees 
Tin, Straits ‘(b.). 
Zinc, East St. Louis (ib.) 
Lumber, General Bidg. Giakoastae monthly 
composite (1,000 ft. 
Brick, General Bldg. Contractor monthly 
com WOO CROP ccccccccseccccegecesoesces 
Structural steel, General Bidg. Contractor , 
monthly composite (100 lb. 
Cement, awissa Bidg. Contractor monthly | 
composite ( ) 
Leather, Union MR cada h cebes ines abe 
Hides, heavy native steers, Chicago (Ib.)... 
Paper, newsroll contract (ton)........ 
Paper, wrapping, No. 1 Kraft (lb.).. 
Rubber, standard thick latex (Ib.).... 





*Monthi 


Tist latex thick. Revised. 





155 ae a 2 a Ge ee a es — , - , 155 
150} #50 
145 145 
140) 140 
135 135 
130) 130 
= 2s 
120) 120 
m5 us 
0 10 
| | 
105} | | HOS 
} 
100) 00 
| 
95) } | 95 
90 | | iso 
85} } -e) 
60 ~~ Sono ufu ] ASOND JPUAU) JDASONOD F UAW) JA SONDIF UAW) ASONOJFm 60 
JFMAMIGA 4 Amis J J AMJIJASOND 
1928 1929 1930 1931 1932 1933 
6. 6. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 
1933. Products. Products. Products Fuels. Metals. Materials. icals. neous. modities. 
May 23 ee 80.8 96.9 *83.0 94.3 97.1 106.9 95.5 74.6 90.7 
May 16. . .781.3 97.3 782.3 796.6 96.1 106.7 95.5 74.1 791.0 
May 9. socus Ce 94.1 80.6 102.6 95.8 106.6 95.5 74.1 89.3 
May 24, 1932. 66.7 91.5 70.4 133.9 95.8 107.7 96.2 82.5 88.5 


+Revised. For woe figures from Nov. 9, 1926, to April 11, 1933, see 
6 and 757; Oct. 7, 1932, page 4 


SPOT PRICES OF IMPORTANT COMMODITIES 





prices as of May 15, 1933; Apr. 15, 1933, and May 15, 1932, respectively. 


INDEX OF WHOLESALE 














, and April 21, 


Except as Noted) 


May 23, 1933. May 16, 1933. May 24, 1932. 
$0. $1.01 30.73% 
‘59 = i - 8" on 
ne ner * he 
7.06 6.81 yoni 
4.84 5.01 3.32 
‘0865 0575 
62 65 12% 
62 56% §.41 
10.50-11 00 10.90-10 50 11.50-12.50 
d 05% F 
18.75 18.75 ta, 
'0450 04 
"09%4-.09%4 09 09% cae 
Be 6.35-7.05 5. 50 
6.45-6.95 7.10-7 4. 40-4. 50 
5.10 5.00 
045% 04% 3-8 
05~.055% 05 03% 
20%, 19% 14 
1.08% 1.08%, 1.10 
1.49-1.54 1.54-1.59 1.22-1.27 
‘55 ‘55 15 
6.25 . 6.25 6.65 
1.10-1.25 1.20-1.30 1.20-1.30 
1.75 1.75 2.25 
.0321% 03355, .05406 
529 529 F 
14.56 14.41 14.06 
1.892 1.867 1.970 
07 ‘07 
(0365 : 
(35875 ‘3575 2110 
:0375-.0380 .0370-.0375 
*15.55 *15.50 *15.83 
*11.72 *11.69 *11.93 
* 1.60 * 1.60 * 1.60 
* 2.08 * 2.05 * 2.00 
‘29 "28 
09% ‘04% 
40.00 53.00 
04 04% 
055% t.04 








port, good crop weather, and the passing 
of some of the more extreme inflation 
hopes; the hog average at $4.84 was 17 
cents lower; and coffee declined %4 cent 
a pound. Cotton showed a net loss of 
5 points, and silk declined 5 cents to 
$1.49@$1.54. Bituminous coal was cut 
to $1.10@$1.25 for Pittsburgh steam 
mine run, from $1.20@$1.30, and the re- 
finery gasoline average dropped 0.1% 
cents to 3.2 3-16, reflecting the demorali- 
zation of the mid-continent crude prices. 

Advances were made by pig iron and 
finished steel, in consequence of the con- 
tinued high rate of activity in the steel 
industry, by steers and hides, cotton 
goods, and rubber. 

DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs 
May 16...........8.65 1.01% 59% 5.01 
| 2 eee —r r 75 1.01% 60% 5.13 
May 18...........8.60 1.00% 59% 5.26 
2) Sere 99%, 58% 5.12 
May 20.. . 8.25 98% 57% , 
May 22...........8.40 95% 57% «5.00 
May 23.. .8.60 98 59%, 4.86 
Cotton— _Middling upland New York 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York 
Hogs—Day’s average, Chicago 


WHEAT 


RICES for wheat, after holding 
steady during the first part of last 


week, dropped several cents on Fri- 
day, Saturday and Monday on improved 
weather reports, an unexpectedly high 
estimate of 363,000,000 bushels for the 
July 1 carryover (unchanged from a 
year ago) by the Department of Agri- 
culture, and, the feeling that the infla- 
tionary movement had run its course for 
the time being. Tuesday a part of the 
loss was recovered. July closed at 70% 
Tuesday, against 73% a week earlier. 
July Winnipeg at 62% showed a net loss 
of 2% cents for the week. The United 
States dollar was slightly higher. 
Winter wheat prospects were improved 
somewhat by recent rains, although sub- 
sequent hot weather has offset most of 
the gain. The crop is heading as far 
north as Southern Kansas. Spring wheat 
seeding in the North Central States has 
been practically completed, the district 
being favored with good rains followed 
by warmer weather. Spring seeding in 
Canada has made good headway, and is 
about 90 per cent completed in Alberta. 
Moisture conditions in the Prairie Prov- 
inces are better than in recent years, al- 
though owing to the backward Spring, 
seeding has been delayed one to three 
weeks. Wheat acreage in twenty-five 
countries reported to date is placed at 
184,686,000, compared with 194,121,000 
last year, a decrease of about 5 per cent; 
these countries accounted last year for 
about 75 per cent of the world acreage. 
A smaller acreage is also in prospect for 
Australia. 
WEEKLY MOVEMENT OF UNITED 
STATES WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 


Week Ended Saturday. 
May 20, -_ hy aay 3. 
. 32. 


1933 
Commercial stocks 

at end of week.... *117, * *119, - 1%, 403 
Exports for week.. 478 
For 47 weekst. 20,863 89° 155 

*Toledo stocks , a1 000 bushels on July 
23, 1932) not included: previous week re- 
vised. 

7Season to date, 
1932, and June 29, 1931 


WEEKLY MOVEMENT OF CANADIAN 
WHEAT 
(Thousands of bushels; as reported by the 
minion Bureau of Statistics) 
—Week Ended Friday— 
May 12, ar ag May 13, 
1933. 1933. 1982. 
Elevator stocks and 
afloat at end of wk 212,351 *215,906 157,051 
Export clearances, 
incl. from U. S... 3,881 4,258 Si 
For 41 weekst...... 183,423 eoos Se 
*Revised. +tSeason to date, a 
July 29, 1932, and July 31, 1931. 


Canadian wheat stocks are about 
65,000,000 bushels above last year, giv- 


commencing June 27, 
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ing a total North American supply 
nearly 20,000,000 greater. In the other 
important exporting areas, including Ar- 
gentina, Australia and the Danube, 
About 23,000,000 more bushels are avail- 
able for export, according to the Depart- 
ment of Agriculture, while stocks in the 
deficit countries of Europe are at least 
as large as last year. Altogether, world 
stocks outside Russia appear to be about 
65,000,000 bushels above a year ago, re- 
flecting the decrease of over 100,000,000 
bushels in the world’s wheat and flour 
shipments as a result of the restrictions 
by the importing countries. 
CHICAGO GRAIN FUTURE PRICES 


WHEAT 
nigh Low, High’ | 
. Low. oy. 
Re cara scene eae 12% «71 a 4 
= TRAE 72 71 7 
Sper -12% .71 mf 4 
c 2 =r -73 a 14 -72 
fo Saar 7 : 7 71 
A SeReeepenpese 68 = .71 695% 
weock's POMBO 2.000002 73 <6 - 74% . 
RSE i 7 / 
Ma eee: & a 10% . 
eres : i 


|} nS a A 


Contract range 


SOOO OES. 6 
BE Bibccvcccctccoues 73 7 
| |] aa 7 7 7 
BE MR sacndnecwwies 7 73 77 a 
RN  y4602cpeeenes an 72% «T -T4% 
_- =eaeeees 72 70 14 .73 
ects ere an 0% . 73 
ay 3... . oiwbedben 71 “Go p 71 
May = Roweden sepia 7 71 7 7 
2 Sapa es 74 13% .7 a 
May ry | RRR 13% 76 
; 4 7 687 
Contract range { wi 3% My. % 8 
CORN 





44° 143% 146 
Raabe Mint earkeeie 44 43 AT 45%, 
May 4 I ss geese ‘e — - 
a uit we Fe.28 


—Dec 
ow. High. Low, 


b's 





Gonernct range... jaja woah ace Ai 
COTTON 


in New England, fears of sales 

against Red Cross cotton, and the 
weakness in the other markets caused 
losses of up to 60 points in the cotton 
market during the four days ended last 
Monday. On Tuesday prices recovered, 
with the aid of renewed hopes of prompt 
government action toward acreage re- 
duction, improvement at Liverpool and 
more aggressive buying. The July con- 
tract closed at 8.64 bid on Tuesday, 
against 8.62 bid a week ago, while spot 
cotton went to 8.60 from 8.65. Spot 
activity was lighter, holders of cotton 
tending to hold back in the expectation 
of higher prices. 

Better weather in most parts of the 
cotton belt has encouraged delayed farm 
work. Rains have brought relief from 
drought in some regions of Texas, but 
other parts of the State are still very 
short of moisture. 

COTTON SPINDLE ACTIVITY— 
APRIL, 1933 


(Thousands; as reported by the Bureau of 
the Census) 


Bir'xe weather, the textile strike 


Year’s 
4us8. March, tape ‘hee. 


1933. 
Number in place 
at end of month.30,967 31,032 31,946 — 3.1 
Wumber active 
during month.. “23, 417 23,429 23,363 — 0.2 
*Average num 


yee 29,623 29,134 22,592 + 1 
*P.C. capac. 95. 93.9 70.5 
*On p= Bae FPS ‘basis. tRevised. 


April cotton spindle activity was at the 


rate of 95.7 per cent of capacity on a 
single-shift basis, the highest level since 
April, 1930, with the exception of last 
October and November. Cloth sales con- 
tinued during the week at a good level, 
and prices have advanced further. Mill 
activity has increased further and mar- 
gins are wider. European mills are 
operating on a higher level. 

The 1932 crop is now placed at 13,- 
002,000 500-pound bales by the revised 
estimate of the Department of Agricul- 
ture, against 17,095,000 in 1931. 


WEEKLY MOVEMENT OF AMERICAN 
COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York 
Cotton Exchange) 
Week Ending Thursday Year's 
May18, May11, May19,Change 
1933. 1933. 1932. P.C. 
Movement Into Sight: 
During week ..... 171 3173 71 as 
Since Aug. 1..... *12,375 .. 14,239 —13.1 
Deliveries During Week: 
To domestic mills 139 130 68 oe 
To foreign mills.. 158 138 113. 


To all mills ...... rel 268 181 





Deliveries Since Aug. 1 
To domestic mills*4, 594 4,561 + 0.7 
To foreign mills. .*6,523 6,971 — 6.4 
To all mills...... *11,117 . 11,532 — 3.6 
Exports: 
During week ..... 128 94 121 ‘eo 
Since Aug. 1. .*6,859 .. 17,736 —11.3 
World Visible Supply (Thursday): 
World total ...... 8,062 8,188 7,935 + 1.6 
Week's change .. at4 — —110 +s 
VU. @ &. OR... 5,633 5,729 5,478 +,2.8 
Certificated Stocks: 
Thursday ........ 424 423 453 — 6.4 
*Adjusted. 
NEW YORK Stagg FUTURE PRICES 
ay—_—July—— ——Oct 
7. Low. a. Low. High. Low. 
May 16.. 8.35 8.44 8.98 8.75 
May 16... 858 8.48 8.73 8.55 897 8.84 
May 17... 8.68 8.60 8:86 8.62 9.11 8.84 
May 18... 8.47 847 8.81 8.51 9.05 8.73 
May 19... 842 8.38 858 845 883 8.71 
May . 8.30 8.15 845 8.16 8.70 8.41 
Wk’'s rge. 8.68 8.15 886 8.16 9.11 8.41 
May 22... 8.25 8.08 8.35 8.11 859 8.33 
May 23... 8.37 8.30 8.65 841 890 8.67 
wey 24... 8.73 8.61 8.84 861 9.09 8.86 
a 
close ‘ 8.72 8.61@8.62 8. 88 
Cees 9.93 5.65 10.00 5.75 9.24 5.93 
Range. | Au.29 De.8 Au.29 De.8 My.12 De.8 
—Dec.—— ——Jan.—— ——Mar.—— 
Low. High. Low. High. Low. 
8.95 9.19 8.99 9.34 9.12 
9.00 9.17 9.08 9.32 9.21 
9.00 9.31 9.09 9.46 9.21 
8.88 9.25 8.95 9.40 9.10 
8.85 9.03 8.90 9.19 9.08 
8.55 8.90 8.60 9.06 8.76 
8.55 9.31 8.60 9.46 8.76 
cas 8.47 8.80 8.54 8.96 8.72 
a 8.81 9.11 8.88 9.27 9.03 
May 24... 9. 9.02 9.30 9.08 9.46 9.23 
May 24 
close .. nee 9.08 9.24 
Contract j 9 6. 9.46 6.35 9.60 6.84 
Range. ee 12 Fe.6 My. Ao Fe.6 My.12 Mr.28 


RUBBER 


ET gains marked rubber during 
| N the week, prices rising to Thurs- 

day last week, and then reacting 
Friday and Monday, July closing at 4.94 
bid on Tuesday, against 4.77 bid a week 
ago. While the Dutch growers are con- 
ferring at Amsterdam regarding re- 
striction, there is no evidence that any- 
thing more concrete will result from this 
meeting than from similar previous ones. 


UNITED STATES CRUDE RUBBER 
MOVEMENT—APRIL, 1933 
(Long tons; as reported by the Rubber 
Manufacturers Association) 


A M A Sige 
r., ar., r., e 
19. 1933. 1932. Pe 
Consumption .. 26, 226 18,047 27,518 — 4.7 

Adjusted* ... 979 636 . Ue 
Jan.-April ..... 88,817 118,492 —25.0 
Imports ....... 19,459 27,879 37,017 —47.4 
Jan.-April ..... 97,932 eee» 141,243 —30.7 
Month-end 

stockst ...... 412,912 419,666 383,485 + 7.7 


*Daily avera, e, adjusted for seasonal va- 
riation. fInclu ding stocks afloat to the 
United States. 


UNITED STATES PNEUMATIC CASINGS 
—MARCH, 1933 


(Thousands; covering members of the Rub- 
ber Manufacturers Association, rep- 
resenting approximately 80 per 
cent of industry) 


Year’s 

Mar., Feb., Mar., ce 

1933. 1933. 1932. P.C. 

Shipments ....... 1,674 i 2,383 —29.8 
Jan.-Mar. ...... 5,585 7,028 —20.5 
Production eee 1,630 1, 871 2,937 —44.5 
Jan.-Mar. ...... 5,308 8,804 —39.7 
Month-end stocks.5,832 5,902 7,902 —26.2 


Tire production continues at a high 
rate. Daily average crude rubber con- 


sumption in April, adjusted for seasonal! 
variation, touched 979,000 long tons, the 
highest since last July, reflecting the 
progressive stepping up of factory tire 
schedules in recent weeks. March tire 
production figures showed a decline from 
February, as was to be expected in view 
of the stopping of trade by the banking 
holiday. April figures should show a 
material gain. 

NEW YORK RUBBER FUTURE PRICES 

NO. 1B \ -ceaempanar CONTRACT 


Ae —Sept.— 
High. mh. Low. = Low. igh 7 iw. 
May 15.. ny 4.82 5.19 5.00 
May 16... --. 490 482 5.14 5.01 
May i7... 4.90 4.90 5.00 485 5.23 5.13 
May 18... “e -. 5.02 4.85 5.25 5.10 
May 19... 4.84 4.84 5.08 5.00 
Bee BB... 00 _ ate --- 5.08 5.02 
Wk's rge. 4.90 490 5.02 4.82 5.25 5.00 
May 22... 4.65 4.65 5.05 4.78 5.20 4.91 
Be Des 402 --. 481 4.71 5.10 4.95 
May M4... ... .-. 5.10 5.00 5.34 65.25 
May 24 
close ea 5.00* 5.12* 5.317 


Contract j§ 5.26 2.84 5.55 2.95 5.43 3.02 
Range. 


Sp.6 Fe.28 eT 





a . 

High. Low. High. Lew. 

.39 5.17 5.59 .35 

5.17 5.47 5.38 

5.32 5.60 5.52 

5.21 5.64 5.40 

5.19 5.47 5.39 

5.22 5.45 5.45 

5.17 5.64 5.35 

5.10 5.52 5.30 

- 5.12 5.52 5.42 

2 er 5.44 5.74 5.65 
May 24 close.. . "5.53t 5.714@5.72 
3.12 5.85 3.39 

Contract range ... { xfy°13 Fe 28 My 13 Ap s 


*Bid. tTraded. 


HIDES 


URTHER advances carried the hide 
K market up to new season highs on 
Thursday last week and, though 
prices reacted Friday and Saturday along 
with those of the other commodities, the 
recovery Tuesday left the contracts close 
to Thursday’s tops. June closed at 11.00 
bid on Tuesday, against 10.20 bid a week 
ago, while spot prices reached the 10% 
cent level. Trading was more active, 
while the leather market also was re- 
ported strong with a good demand. 
March shoe production of 28,374,000 
pairs was 7.5 per cent under a year ago, 
while April production is estimated at 
24,000,000 (preliminary), against 25,- 
946,000 in April, 1932. May output, how- 
ever, is expected to show a gain over 
last year. 
NEW YORK HIDE FUTURE PRICES 


—June—— ——Sept.—— ——Dec.—. 
“- Low. High. Low. High. Low. 
May 15...10. 10.20 10.40 10.30 10.85 10.70 
May 16...10.25 10.15 10.45 10.30 10.90 10.76 


May 17...11.10 11.10 11.05 10.90 11.65 11.15 
May 18...11.25 11.15 11.35 11.20 11.76 11.60 
May oh sae --» 11.15 10.85 11.55 11.20 
May 20.. 11.00 10.90 11.37 11.30 
Wk’'s nge. 1. 25 10. 15 11.35 10.30 11.76 10.70 
May 22.. 11.15 11.00 11. 11.40 
May 23.. 11.44 11.20 11.75 11.58 
wey 24... 60 11.40 11.90 11.80 
close -+ -11.10@11.35 11.40@11.45 11.80@11.84 


Contract { 11.25 5.00 11.60 5.60 11.90 6.05 
Range. | My.18 Je.27 My.24De.17 My.24 Fe.1 


SILK 


RICES for silk moved within nar- 
P row limits during a colorless week. 
June closed at $1.47 bid Tuesday, 
against $1.46 bid a week ago. Spot 
crack declined 1 cent to $1.54. June 
Yokohama closed at 763 yen Tuesday, 
against 777 yen the week before. 
NEW YORK SILK FUTURE PRICES 
—May— —Ju 


High. w. High. Low. High "Low, 
May 15... 1.47 1.47 1.44 1.43 


ne— —— a 


May 16... ... te. 145 1.45 146 1.45 
May 17... 1.49 1.49 147 1.47 1.48 1.47 
May 18... 1.48 1.47 eee one «SGT 61.45 
May 19... 1.47 1.47 146 1.46 1.47 1.44 
May 20... 1.47 1.47 


Wk'e rge. 1.49 1.47 1.47 145 148 1.43 


May --- 1.46 1.46 1.44 1.44 1.45 1.43 
May 23... ... -»- 148 1.48 1.47 1.45 
wey Mises coe --- 162 1.50 1.51 1.50 
a 
close 1.51@1.55 i. eas ne 1.50@1.51+ 
Contract j 1.70 1.11 1.58 1.59 1.10 
Range. | Sp.29 Mr.27 My Mra? Myo) Mest 
tTraded. 


COFFEE 


N a quiet week the coffee market con- 
I tinued its decline, July Santos clos- 
ing at a nominal 8.10 on Tuesday, 
against 8.13 nominal a week ago, and 


July Rio at 5.50 against 5.63, both nomi- 

nal. The decline in the more distant 

futures was somewhat greater. 

NEW YORK COFFEE FUTURE PRICES 
BASIS — 7 pater > esa A) 


—— 
High. how. His High: Low. High. - al 
May 15.. 5.63 5.50 
Me Milas. sa hac 5.55 5.55 
meee By... 5.64 5.64 5.52 5b 
Ee CO 
May 19.. ee ae an --. 5.39 6.39 
Bey Tice ace asa aie -.- 5.42 5.40 
Wk's rege. ... -.. 5.64 5.64 5.63 5.35 
i ee cae ee --- §.31 5.31 
May 23... . a ine Pree Pe a 
May 24... ... “eo cae --- 5.36 5.35 
May 24 
close ... 5.42* 5.50* *5.33 
Contractj 6.74 5.14 6.20 5.08 5.84 4.90 
Range. | My.24 Ap.27 “ 702 Ja.16 Oc. - Fe.14 
—Dec.——- —~Mar.—— —May,’34.— 


High. Low. High. Low. High. ‘Low. 
May 15... 5.60 5.45 5.55 5.42 


May 16... 5.49 5.48 5.45 5.43 

May 17... 5.50 550 540 540... ne 
May 18... 5.43 5.43 5.27 5.26 5.20 5.20 
May 19...5.34 5.34 5.28 5.28... saa 
May 20... 5.35 5.31 bore ae aici 
Wk’'s rge. 5.60 5.43 6.55 5. 26 5.20 5.20 
May 22... 5.26 5.24 5.20 5.18 meen or 
May 23... 5.27 5.27 100 bee 

May 24... 5.31 5.31 65.26 5.18 

May 24 

close 5.27° 5. wt 5. ae 


Contract fj 5.78 4.78 5.75 4.85 5.20 
Range. | Ap.24 Fe.16 Ap. 20Ap. 19My. 18M. is 
BASIS SANTOS NO. 4 (CONTRACT a 

—Ma ‘Low. —VJul 


aa 


High. Low. High. Low. High. Ese. 
May 15... 8.50 7.85 7.80 
May 16. 8.45 oa 8. 16 8.16 7.85 7.78 
BOO Bicos 20% --- 8.18 8.15 7.85 7.80 
May 18... 840 840 8.05 8.02 7.70 7.70 
Be Bkss oe --. 8.16 8.13 7.80 7.70 
May 20.. ‘oe sae nee re Se ee 
Wk’s rge. 8.50 8.40 8.18 8.02 7.85 7.67 
May 22... 8.28 8.28 8.09 8.08 7.68 7.62 
May 23... 8.39 8.39 8.08 8.08 see ee 
May 2 8.42 8.40 8.10 8.10 7.65 7.63 
May 24 ‘ 
close 78.40 : 09° t7. “ps ~~ 
Contract j 9.38 7.64 9.1 7.32 8.99 
Range. | Sp.23 Mr ro 80.23 Fe-16 8p.28 Fe.l8 
—Dec.—— ——Ma 
High. Low. High. Low. 
Fe hv 7.73 7.68 7.75 7.60 
66a pee axaiee 7. 7.66 7.60 7.0 
a EEE 7.71 7.68 7.63 7.0 
DE Si ddensies veaekse 7.63 7.55 7.58 7.47 
eos: 7.65 7.65 7.57 7.9 
PE (Pek se0eae dann 7.61 7.48 7.52 7.4» 
| yf a eae 7.73 7.48 7.75 7.4% 
| Vere as 7.50 7.48 7.41 7.36 
Ep see a 7.46 740 7.40 
ST Mb assnbebesandae 7.52 7.43 7.40 7.35 
May Dh Close... ...0. 7 +7.40 
6.95 8.00 6.95 
Contract range.... } My.8 Fe.16 My.5 Mr.31 


*Nominal.?/Traded. {Bid and offered. 


SUGAR 


DVANCES of 3 to 6 points in the 
A sugar market during the week 
wiped out the losses of the week 
before, July closing at 1.39 bid on Tues- 
day, against 1.35 bid a week ago. The 
trade is waiting to see what (if anything) 
the administration proposes to do toward 
lowering the tariff on Cuban sugar. 
Dyer’s raw sugar average dropped to 
1.290 cents for the week ended May 19, 
from 1.312 the week before; a year ago 
it stood at 0.583. 
NEW YORK SUGAR FUTURE soa 





——May—- —Ju 
High. “Low. High. Low. High. "Lew. 


rg Fee 1.35 1.33 1.40 1.37 
may 36... 42% +» 136 1.35 1.40 1.35 
May 17 1.36 1.33 1.41 1.37 
May 18 1.35 1.32 1.39 1.37 
May 19 1.36 1.34 1.40 1.37 
May 1.36 1.34 1.40 1.37 
Wk’s rge. ... oo. 326 1 1 18 
May 22... 1.38 1.38 1.38 1.37 1.43 1.41 
May 23. . ... --. 140 1.38 1.44 1.42 
May 24... 142 13% 1.44 1.39 1.48 1.44 
May 24 
close ... ¢1.38@1.40 A wer 1.48 
Contract{ 1.44 .68 1.48 72 1.53 75 
Range. | My.1 Ja.19 My.1 Ja.19 My. 1 Fe.2 
——Dec.——- ——Jan.—— ——Mar.— 
High. Low. High. Low High. Low 
May 15... 1.45 46° «1. 52 1.49 
May 16... 1.47 141 1.47 1.41 1.52 1.48 
May 17 1.47 1.44 1 1.45 1.53 1.50 
May 18... 145 1.43 1.46 1.44 1.51 1.50 
May 19 1.46 1.43 145 145 152 1.49 
May 20 1.46 1.43 1.45 1.45 1.52 1.49 
Wk’s rge. 1.47 1.41 148 141 1.53 1.48 
May 22... 1.49 1.47 1 a 1.55 1.53 
May 23... 1.51 1. 1.57 1.55 
May 24... 155 1.51 1.56 1.53 1.60 1.57 
May 24 
close 1.54@1.55 1.56 1.60 
Contracts 1.59 .79 160 81 1.64 1.05 
Range.| My.1 Fe.3 My.1 Fe.3 My.1 Mr.15 


tBid and offered. 


United States beet sugar distribution 
in April amounted to 115,393 long tons, 
raw sugar value, according to B. W. Dyer 
& Co., an increase of 23,809 tons over a 
year ago, while distribution during Jan- 
uary-April amounted to 427,705 tons, an 
increase of 50,357. WINTHROP W Case. 
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| AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 

| may 24. 

188 

186 

184 

182 

{80 

78 178 
MAR APR MAY 











AVERAGE NET YIELD OF TEN HIGH. 
GRADE RAILROAD BONDS 


1933. 1932. 1931. 1930. 1929. 1928. 

Jan. 28... 4.57 5.16 4.24 446 446 4.08 
Feb. 4... 4.58 5.20 4.22 4.41 445 4.08 
Feb. 11... 4.57 5.22 4.19 445 446 4.08 
Feb. 18... 4.77 5.11 4.19 443 4.46 4.10 
Feb. 25... 4.94 5.06 4.22 445 450 4.12 
Mar. 4...5.18 5.01 4.18 440 450 412 
Mar. 11...9... 4.89 419 436 455 4.12 
. 18... 4.88 497 420 430 450 4.14 
Mar. 25... 4.94 5.02 418 4.36 4.56 4.16 
Apr. 1... 5.10 5.24 419 436 456 4.14 
Apr. 8... 5.18 5.51 4.24 438 454 4.41 
Apr. 15... 5.20 5.25 4.20 438 452 4.16 
Apr. 22... 5.25 5.22 420 440 449 4.16 
Apr. 29...5.14 5.33 4.19 438 451 4.18 
ay 6.-. 4.98 5.29 415 438 4.51 4.18 
May 13... 488 544 415 436 453 4.18 
May 20... 4.74 5.60 4.12 4.34 4.57 4.22 


qEx. closed. Bank holiday. 
AVERAGE PRICE OF TEN HIGH-GRADE 





May. Apr. Mar. Feb. Jan. Dec. Nov. 
1. .82.44 83.90 84.76 92.24 .... 86.26 86.96 
2..82.66 .... 71 91.95 .... 86.04 86. 
3. .83.24 83.44 83.14 91.72 89.28 86.16 86.31 
4..83.70 83.01 .... 91.80 89.65... 86.45 
5. .84.76 83.05 .... .... 90.11 86.12 86.31 
6..85.23 83.30 .... 91.36 90.64 85.96 .... 
re 82.96 .... 91.71 .... 86.40 86.92 
8..85.08 82.84 .... 91.70... WTS woes 
9..85.88 .... .... 91.76 91.21 86.81 86.59 
10. .86.66 83.19 .... 91.89 91.21 86.78 86.42 
11. .87.96 83.18 .... 91.98 91.50 .... 86.91 
12..88.51 83.04 .... .... 91.25 87.04 87.11 
13..66.26 63.43 .... .... GF. FB .... 
| Pe sees sees 91.19 91.26 87.24 87.01 
15. .88.65 83.34 86.55 90.64 .... 87.55 87.09 
16..88.58 .... 87.42 89.99 91.09 88.18 87.12 
17. .88.82 83.21 87.09 89.20 90.68 88.11 87.29 
18. .88.95 82.76 87.18 88.89 90.59 .... 87.10 
19. .89.08 81.05 .... .... 90.38 88.46 86.98 
20. .89.10 79.75 86.98 88.36 90.90 88.31 .... 
ie ates 80.99 86.65 87.10 91.16 88.32 86.90 
22. .88.96 81.75 86.32 .... .... 87.86 87.02 
23..88.85 .... 86.24 85.40 91.24 87.76 86.78 
24. .89.24 82.69 86.05 87.10 91.62 87.94 ... 
ive tnx 83.03 86.15 86.20 91.64 .... 86.38 
Ms eves AEP cess cece GE coco Gee 
ee. 83.78 85.61 85.68 91.80 87.85 .... 
Mie ona 83.56 85.16 85.79 92.03 87.75 86.50 
ke eene 83.24 85.30 .... .... 88.39 86.06 
90...... ..e. 85.14 92.45 88.65 86.28 
ore 84.30 92.46 89.06 


1931, to Nov. 30, 1 see THE ANNALIST of 


For complete dail figures from Nov 2 
Ma 1932, a and THE ANNALIST 
of Dec. 2, 1932, page 745 


BONDS SOLD ON NEW YORK STOCK 











EXCHANGE 
(Par Value) 
Week Ended Same Week 
May 20, 1933. 932. 
Co Wation .......+. ,368,000 $24,672,000 
U. Government... 5,915,200 22,522,500 
Foreign ..........- 15,104,000 13,384,000 
eS $72,387,200 $60,578,500 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
May 20, 1933 1932. 
Monday .......... $11,451,000 $7,907,000 
Tuesday ........ 11,743,600 9,901,000 
Wednesday ...... 14,927,600 8,795,000- 
Thursday ........ 15,697,000 12,795,000 
day hakceneere 12,297,000 14,708, 
Saturday ......... 6,271,000 6,382,500 
Total week...... $72,387,200 $60,578,500 
Year to date......1,218,447,900 1,204,488, 800 
May 22............ 12,167,000 11,149,000 
May 23........ ++e+ 12,982,000 10,614,000 
May 24............ 16,837,500 11,863,000 
NEW BOND ISSUES 
(Thousands) 
c—— Week Ended—— 
ne May May 
12,'33. 20,°32 
State and municipal.. 4. 450 $12,377 $20,890 
DE Scetannscesnss $4,450 $12,377 $20,890 
Year to date.......... 177.929 173,479 550,892 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 

from 1883 to 1929, see THE Finan nef - Jan. 
16, {5 i931, BSI. page 177. For corres fig- 
ures on Axe-Houghton Adju a ndex 
of Industrial Stocks, see Tue ANNALS of 
Jan. 16, 1931, page 163. 

































































































































































“43 STOCKS 3 3 COPPER THE ANNALIST WEIGHTED AVERAGES 
40 40 tO@-—-9r—4 —1—1140 OF GROUP LEADERS 
43 Stecks Combined 4 Standard Oil 
May High. Low. Last. May High. Low. Last 
| . aa 30.3 31.3 18.. 218 29 21.4 
30+ | * 19.. 31.9 30.5 31.0 19.. 23.0 21.6 22.2 
“tr? | + tT ha 430 20.. 31.1 30.0 30.3 | 20.. 225 215 21.8 
| 22.. 31.0 29.7 30.4 22.. 22.6 21.6 21.7 
| | 23.. 32.1 30.5 31.8 23 22.4 21.5 22.2 
_¢ 2 fi 24.. 33.1 32.0 32.5 24 22.8 22.3 22.5 
20s 20} 138 Pings got —+-++-}-7120| 88 Industrial Stocks | 5 Independent Ol 
2 hls | | May High. Low. Last. ay Hig sph t. 
18..112.8 108.9 111.1 | 18-. 185 17-8 18.1 
19..112.5 109.5 110.6 | 19.. 20.2 18.7 19.5 
cia Litt} |, | Bis ims ioe | Bs BS Be 
i i i i A 4 4 A 4 4 . . 
L MAR APR MAY na MAR APR MAY os =. at as 4 23.. 20.0 19.4 19.8 
‘1 24..115.3 113.1 113.9 | 24. 20.2 19.7 20. 
33 INDUSTRIAL ’ 2 Electrical Equip- 
120 — : 120 50r m. ng a ment Stocks 
: May High. Low. Last 
2: eo Se S| we... me 12 8 
-.ne me eeic: se Se. ss 
22° 249 239 24.5 | 20. 216 205 208 
100 | t—T—77}100 40}-+ 3:69 ues 7) 2-25 Be Me 
: M.. 26.7 26.0 2.0/ 3° 334 gs 37 
> 5 Moter Stocks ; 
ug Pe May High. Low. Last. . 3 ogg ag 
Leled| |= | iv | jf 18.. 45.6 43.0 44.3 ay High Ow. st. 
ed » 30+, 19. 44.6 426 433 | 18. 26.1 25.1 25.7 
3 20.. 43.4 42.2 424 | 19.. 258 248 25.2 
=° 22.. 43.4 41.4 42.8 | 20. 25.1 243 245 
Bais’ 23.. 46.0 43.0 45.4 | 22.. 24.7 240 24.4 
- | Seek gtitt ii | it i | Hog] 2: 474 459 468 | B27 ME 3 
aa eee. MAY : MAR APR MAY 3 Rubber Stocks | om ; 
May High. Low. Last. 5 Miscellaneous 
1 18.. 23.5 21.4 22.5 May High. Low. Last. 
5 RAILROAD £ 4 STANDARD OIL 19.. 229 214 217 i8.. 30.6 284 29.8 
40 40 30—— tot - 30 20.. 21.5 20.9 21.0 | 19.. 29.7 284 29.0 
< L 1.5 J . : . 
me 24.. 24.2 23.1 23.3 | 23.. 30.3 28.5 30.0 
<3 24.. 31.6 30.4 31.0 
308-32 +30 20--+-ap-+- + + + hsp +20 3 Copper Stocks 5 Railroad Stocks 
53 a May High. Low. Last. | way High. Low. Last. 
23 ne dl 18.. 29.2 28.0 286] 19° 412 399 40.9 
wis’) | 19.. 29.7 28.4 =3 19.. 41.2 39.9 40.4 
20.. 29.3 28.1 28. 20.. 40.8 39.4 39.8 
20 ! “20 10 i 40 22.. 28.6 27.6 28.0 22 40.2 39.1 39.7 
MAR APR MAY MAR APR MAY 23.. 29.4 28.5 29.2 23. 41.4 40.0 412 
24.. 30.4 29.3 30.0 24 427 41.7 42.3 
bal UTILITY 5 INDEPENDENT OIL 9 Oil Stocks 5 Utility Stecks 
40 7440 20 20 May High. Low. Last May High. Low. Last 
agit 18.. 40.3 38.7 39.5 18.. 35.3 32.8 34.4 
Ae 19.. 43.2 40.3 41.7 19.. 34.5 33.3 6 
can . Des 20.. 42:0 40.3 40.8 | 20.. 335 326 32.8 
| = 22.. 42.8 406 41.3 22.. 33.5 32.1 32.6 
s0-Lel + Olt? Bren ot 23.. 42:4 40.9 42:0 | 23.. 34.4 32.9 33.9 
seit, g wiser Ty mt | '0 24.. 43.0 42.0 42.6 24.. 354 34.0 34.9 
a NUMBERS OF ISSUES TRADED 
Weekly 
20:++ +420 fe} i 0 Week Ad- De- Un 
MAR APR MAY Ended: vances. clines changed. Total. 
a 129 867 
| 3 MERCHANDISE vi a 
— 4 4 di u 4 4 44410 , 
Ee ee APR MAY ae 30 98979 
1 z 
3 paras 113 1,046 
3 STEEL Bing 86 1,062 
30 ™30 20--+9 fk } 20 
3 0 171 889 
pated ws 157 BA 
Bhs ew 
20) 4 20 10 : 10 107 811 
|, #3 TEN MOST ACTIVE STOCKS 
ro” . { 0 5S MISCELLANEOUS Week Ended May 20, 1933 
MAR APR May | 30 T fins} 130 Vol- Net 
pay “hd ume _ Close. Chg. 
- ae General Motors. ‘ -631,100 22% — %& 
5 MOTOR fea United Aircraft. ... 292,200 27 114 
50 , 450 oo | | 1] Commonwealth & So 281.000 234 
° 20 United States Steel. 277,400 89474 A 
ce United Corporation 257 000 ray PA 
«oO Chrysler Corporation....242,100 19% + % 
¥ <° American Tel. & Tei - -239.100 108%, + 3% 
Radio Corporation... - 217,400 7 
49q pery ry 140 a oA ; io | Armour of Illinois, A 202,000 54+ % 
A MAY Internat. Tel. & Tel 197,900 11% — 1 
. 
Y | The New York Times Stock Market Averages 
| To | 30 | ANNUAL RANGE 
4 f 25 Railroads. ——50 Combined.————. 
=o High. Low. High. Low. High. Low. 
245 1933t... 33.42 May 24 18.31 Mar. 2 123.48 May 24 76.29 Mar. 2 78.45 May 24 46.85 Mar. 2 
20 I i 20 1932.... 33.96 Jan. 14 10.34 July 8 129.16 Feb. 19 57.62 July $8 80.88 Jan. 14 33.98 July 8 
MAR APR MAY 1931.... 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 
1930... .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
—4 1929....158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
3 RUBBER 1928... .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
30 30 . -124.22 . = .34 Jan. 4 247.48 Sep. 16171.49 Jan. 25 185.47 Oct. 4135.82 Jan. 27 
--102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101. 16 Mar. 30 
.. 81.41 Dee. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 nee. 22 107.23 Dec. 31 82.26 Apr. 22 
-. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.050 27 92.52 Mar. 6 77.15 Oct. 29 
-- 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 a. 10 93.06 Oct. 18 66.21 Jan. 10 
-. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
.. 63.55 Nov. 4 48.53 . 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec 
-- 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
-. 70.7% Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 
-- 81.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 .46 Jan. 4 57.43 Dec 
-- 85.70 Nov. 8 74.83 Apr. 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
.. 82.84 Mar. 4 66.13 Feb. 109.97 Oct. 22 51.85 Feb. 13 Oct. 22 58.99 Feb. 24 
.. 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 Juiy 30 73.30 Jan. 31 57.41 July 30 
- 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 50.27 June10 79.25 Jan. 9 63.09 June 10 
97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
fel | 87.) TTo May 24, 1933. 
MAR APR MAY WEEKLY HIGH, LOW AND LAST 
Week Ended 25 Rails.———_, 25 Industrials.—, 50 Stocks.— 
2 ELECTRIC EQuIP 1933. High. Low. Last. fig: h. iw. Last. fligh. Low. Last. 
‘a QUIPMENT 26.25 28.12 116.45 108.66 110.94 73.01 67.60 69.53 
26.80 29.88 120.18 108.80 116.41 75.41 67.80 73.14 
29.06 30.67 120.85 113.81 114.98 76.43 71.43 72.82 
. DAILY HIGH, LOW AND LAST 
aa ain) 25 Rails.——_, 25 Industrials. =———50 Stocks.——_, 
; + Low Last fligh Low. Last. High Low Last 
ee i 3 36.54 31.51 120.71 115.85 118.63 76.43 73.19 75.07 
22 i 30.84 31.46 118.91 116.06 116.93 75.52 73.45 74.19 
«3 30.39 17.20 114.52 114.98 74.41 72.45 72.82 
row 3 29.90 y 116.16 112.94 115.00 73.60 71.42 72.71 
10 2 rr 32.13 19.90 115.84 119.06 09 73.40 75.59 


MAY 











76.24 77.39 
































SP hee bad te 




















Friday, May 26, 1933 


THE ANNALIST 


729 











THE 


CALENDAR WEEKS 
150- ad 


OOLLARS 
ro) 
r-} 








sou 
1932 


NEW YORK TIMES 25 INDUSTRIALS 


JAN FER MAR APR MAY JUN JUL AUG SEP OCTNOV DEC JAN FEB MAR APRuAY 


1933 








6 


MILLIONS 








ou 


JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB WAR APR WAY JUN 
1932 1933 





§ 


AVERAGE DAILY SHARES SOLD BY WEEKS 


MARKET Ccosro 
























BY THE NEW YORK TIMES 25 RAILROADS BY 
CALENDAR WEEKS 
150 40- 40 
2 
03] : 
° 5 f ‘204 
S 3 warner ° 
° “oan | > 
wn 9° 
O TANF ED Gan APRusaY Jum JUL-AUG SEP OCT ROY epaah abate 20m 
| 1932 DEC LAN ~~ 
, NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 
14) Date. Rails. trials. ities. bined. Chge. 
z May 15.. 64.53 74.21 72.51 69.10 + .01 
5 May 16..... 64.62 74.52 72.42 69.05 — .05 
4 | se: ee 65.29 75.22 73.00 69.70 + .65 
= May 18.....65.57 75.15 72.79 69.77 + .07 
72 May 19.....65.63 75.34 72.80 69.85 .08 
May 20.. 65.60 75.57 72.58 69.84 — .01 
Wk’s rge., 40 bonds—High 69.85, low 69.05. 
May 22.. 65.20 bey 72. 69. — .26 
May 23..... 66 73.05 70.04 + .46 
May 24.....66.09 76. 1 73.44 70.46 + .42 





THE ANNALIST INDEX OF BUSINESS ACTIVITY 





——-———— 1933. —_-— 

gts Apr. Mar. Feb. Jan. 
Pig iron production........ 18.1 15.5 18.5 18.3 
Steel ingot production... 27.0 15.9 22.6 21.6 
Freight carloadings ....... 53.0 49.3 53.1 54.3 
Electric power production.*64.0 61.8 63.3 63.1 
Bituminous coal production 55.7 52.8 61.0 54.7 
Automobile production ....*36.1 27.2 31.7 47.7 
Cotton consumption ....... 73:3 72.9 721 74.6 
Wool consumption ......... ee 51.4 70.6 72.6 
Boot and shoe production. .*85.3 88.4 953 87.9 
Zinc production ........... 42.0 40.0 40% 36.6 
Combined index . .*56.2 52.7 56.4 57.2 


For monthly figures on the combined index back to January, 1928, see THE ANNALIsT of 
For complete figures back to January, 1919, see THE ANNALIST of 


May 19, 1933, page 691. 
Jan. 20, 1933, page 141. 


TRANSPORTATION P. C. De- 

5-Year parture 

Average From 

Item. Period or Date. 1933. (1928-1932). Aver. 
Revenue car loadings: 

All COMMOGIBIOS. .....cccccccccccccces Week ended May 13 531,095 848,971 — 38.4 
Grain and — PCOSUCS. .....00000 Weck ended May 13 38,947 36,302 + 7.3 
eee Week ended May 13 84,774 135,385 — 37.4 
Forest products Ee eewrrrerr eS Week ended May 13 20,024 48,391 — 58.6 
Manufactured products... .. Week ended May 13 373,763 569,861 — 34.4 

All commodities.............. . Year to May 13 9,269,338 15,437,541 — 40.0 
Grain‘and grain products. . .. Year to May 13 281 R — 24.4 
cnc ncchinceces 60ecen Year to May 13 1,929,052 2,965,652 — 35.0 
Forest products. .....ccccccoccccces Year to May 13 ; 900, — 67.3 
Manufactured products............ Year to May 13 6,138,682 10,144,526 — 39.5 

Freight Car Surplus, ......cccccsoccece April 1-14 650, A + 35.3 
oomt ce soem gees servicsabie. . 2ee ; 7 os — A 
er cent of locomotiv erviceable.. r oe 
Gross revenue..........-.--..-.----.,, Year to April 1 $656,811, 735 $1,229,412 161 — 46.6 
ES il acunitebnsdabedndminadenciaam Year to April 1 7,095,200 978,114,536 — 41.7 
DEE Sos bcencndivtsscageagisceessnees .. Year to Aprii 1 85, 996,598 85,737,886 — 23.0 

Rate of return on property invest- “Fair 
ment: Return” 

Eastern District...... icpitanaeeeeeu Year to April 1 1.55 5.75 — 73.0 

OY eee Year to April 1 1.08 5.75 — 81.2 

WR SIRs bcdacaceccedcscecce Year to April 1 ae 5.75 ii 
United States as a whole.......... Year to April 1 0.67 5.75 — 88.3 

AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
May, 1933. ny, 1933. Mar., 1933. Feb., 1933. May, 1932. 
(13 ous.) Pay HF ) (27 Days. ) (22 Days.) (25 Jays.) 
Residentia) ............. , 254 $593,370 604 $1,022,272 
Public work and utility.. 865, 192 tir 908 651,052 783,482 2,468,720 
BF EE ie stvcasrtasanennses 1,359,431 952,268 976,263 1,075,927 3,357, 
DOD: 6 cer chncwnewasecees $3,208,877 $2,262,920 $2,220,685 $2,396,013 $5,848,848 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926—100) 
Tie aes —~ ——-Payrolls.-———, 
Apr., * pe *  —y Mar., Apr., 
1933. 1933. 1932. _ 1933. 1932. 
Food and kindred products.. - 80.1 76.4 79.8 63.9 58.1 70.3 
Textiles and their products.... 69.5 67.5 67.9 42.0 39.0 46.2 
Iron and steel and their products, ‘not bs 
including machine . ; 50.2 49.1 9.1 24.2 22.5 32.0 
Lumber and allied products. 32.8 31.9 39.6 15.6 14.4 23.0 
Leather and its manufactures. 74.1 75.8 77.8 44.3 45.5 53.8 
Paper and printing.......... .-76.5 76.8 83.1 58.1 58.8 71 
Chemicals and allied products. . 79.1 76.4 80.6 58.6 58.5 68.2 
Stone, clay and glass products. . 38.4 37.1 45.1 21.0 20.7 32.9 
Nonferrous metals and their ee 49.9 48.7 58.0 29.4 28.1 39.9 
Tobacco manufactures ..... : 58.2 59.5 70.5 38.3 38.4 52.4 
Transportation equipment 43.6 43.5 59.4 30.2 26.3 46.2 
Rubber products ......... 60.1 60.2 67.5 34.8 32.2 46.7 
Machine (excludin transportation 
wipenent) 5 ane ° as ~ 42 42.4 595.3 23. 23.2 36.7 
Railroad repair shops ey 44.8 47.0 52.9 33.2 34.8 43.3 
Combined index ........... 56.0 55.1 62.2 34.9 33.4 4.7 


THE ANNALIST INDICES OF FACTORY EMPLOYMENT BY GROUPS 


Trans- Cement, 

Iron Paper Lumber portation Leather Clay Non- 

and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacco 
1932z, Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products 
Apr. 56.5 66.4 83.5 85.6 39.8 51.3 80.0 48.4 52.4 69.8 

1933. 

Jan.. 30.7 44.8 68.8 79.7 79.9 35.0 46.8 73.2 40.0 45.1 76.2 64.1 
Feb.. 51.7 44.3 70.5 79.4 79.9 34.2 44.9 75.5 40.8 44.5 75.9 63.7 
Mar.+ 48.4 42.3 65.3 78.6 78.5 32.4 41.6 74.8 39.4 40.9 74.2 57.4 
Apr.. 49.8 42.8 68.2 81.0 78.6 32.9 40.1 76.1 40.1 43.1 78.5 57.4 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


Refineries Average ——__—-_-——Motor Fuel Stocks———-——— Av. Daily 
Week Reporting Daily At Bulk §Other Total Cracked 
Ended Per Cent Crude Runs {At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- 
1933. Capacity. to Stills. fineries. &in Transit. Stocks. Fuel. Oil Stocks. duction. 
Apr. 22.:.... 91.6 2,207 33,926 19,975 3,450 57,351 122,654 438 
Apr. 29.. 91.6 2,181 33,378 20,061 3,475 914 257 431 
ay 6... 91.6 2,238 33,769 19,672 3,500 941 123,153 458 
May 13... 91.6 2,243 32,880 20,334 3,505 56,719 123,308 478 
May 20 91.6 2,266 33,272 20,380 3,510 57,162 UB 45z 
tStocks at refineries only. *Hstimated. 








(1923-1925—100) 


Business 





1932. 
Dec. Nov. Oct. Sept. Au Apr. 
18.3 214 209 19.7 16. 24.9 
20.8 23.9 23.9 224 18.3 24.9 
56.5 55.3 56.0 524 48.9 58.2 
65.7 67.0 662 68.3 67.5 70.5 
65.1 643 645 570 499 54.0 
52.8 28.2 17.5 25.4 246 32.7 
75.8 - 81.4 83.4 89.0 75.3 56.7 
81.0 81.4 848 95.5 87.1 45.0 
83.5 94.5 1004 101.4 91.1 89.2 
36.1 32.6 30.8 281 282 39.9 
59.2 59.7 60.0 60.4 55.5 56.5 





| Shares Sold, New York Stock Exchange 








j Week Ended RAILROADS. - - IN D. AND MISC.—, -————-TOTAL.- — 
1933. Total. Avy. Daily. Total. Av. Daily. Total. Av. Daily. 
a ee 488,810 111,093 6,072,484 1,350,110 6,561,294 1,491,203 
Cy Ml pb detec eccuved 2,133,980 395,181 20,012,419 3,706, 22,146,399 4,101,185 
- % gees 1,767,510 327,317 16,891,395 3,128,036 18,658,905 3,455,353 
{ EEE: 561, 659,509 22,718,437 4,207, 11s 26,279,787 4,866,627 
May 13.. 2,176,060 402,974 20,076,583 3,717,88 22, 252° 643 4,120,860 
| May 20. ,660 425,863 7,625,430 3,263, ‘O68 9'925,090 3,689,831 
DAILY TOTALS 
| po ~DAILY —, 7—YEAR TO DATE.—, 
Railroads. Ind. & Misc, Total. 1933. 1932, 
| 682,910 y 4,112 710 174,911, 160 144,838,828 
| 382,240 $, 2 178, 186,622 145,612,138 
174,440 t 179,486,929 145,917,308 
203,760 2,223, 181,709,959 146,474,828 
380,950 3 144 050 184,854,009 147,458,915 
500,790 4,708,600 189,562,609 148,767,217 
NEW YORK TIMES BOND AVERAGES 
ANNUAL RANGE 
High. Low High. Low. 
eee erry 70.46 May 60.05 Mar SORE. 6.000teressaawee 82.46 Dec 79.95 Jan. 
ei pksaebe pwns 72.61 Aug 51.94 May Ss ettes: 79.43 Jan 75.58 Oct 
ee eeererer .80 Jan 59.85 Dec Se ee 82.54 Au 75.01 Jan 
errr 89.97 Mar 80.92 Dec ED 5 co aac ah aaiaiot 76.31 Nov 67.56 June 
Serre CUP 83.83 Nov eee ee 73.14 Oct 65.57 May 
a6. v ade 3.b ea 93.60 May 89.24 Aug EN ts ia sad aoe 79.05 June 71.05 Dec 
Seer 92.98 Dec 89.47 Jan DA tipaeadaeenenets 82.36 Nov 73.71 Oct. 
a 89.75 Dec 85.52 Jan OME dina dkeavackan 89.48 Jan 74:24 Dec. 
PE ksrenasdenseces 85.44 Dec 81.99 Jan. | To May 24, 1933. 
St ti ti 
FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1923-25—100) 
Em plovment — — -~Payrolls. 
Apr Mar Apr., Apr., ar., Apr., 
1933 1933 1932. 1933. 1933 
Iron and steel.......... 50.6 49.1 59.8 24.4 22.4 32. ji 
Machinery .......... 43.1 42.8 57.0 24.4 24.0 39.1 
Cee 69.7 67.7 67.9 45.2 41.3 49.4 
ND, 5 5.0:4-5,3:42:0-:4-0 ia 69.6 68.1 67.3 43.0 40.8 46.9 
Wearing apparel ....... 69.8 66.7 69.4 49.8 42.4 54.6 
ER eer ee ree . 78.2 76.9 80.6 62.6 59.8 72.8 
Paper and printing........ 78.4 78.7 85.3 62.4 63.% 79.7 
DEE -tsccneccesapeneene 32.8 31.8 39.6 15.6 14.3 23.2 
Transportation equipment . 41.4 42 5 53.0 30.6 29.2 43.9 
Automobiles ............. 44.4 43.9 58.9 32.3 27.0 47.1 
I 6.546694 5:.005 000 75.0 76.6 78.8 45.9 47.1 55.7 
Cement, clay and glass... 40.5 38.1 48.8 22.0 20.6 31.7 
Non-ferrous metals ..... 44.4 42.3 53.9 27.4 25.1 38.3 
SOD cc6-00:0:0 504.0 82.4 78.2 82.4 60.8 60.4 68.5 
NN ib idiripaisn e046 75.9 75.8 78.6 63.8 64.5 71.2 
Rubber products .......... 7.1 7.0 66.6 34.2 31.1 48.3 
. ror aaa 56.3 57.6 68.4 35.9 36.0 49.3 
Combined index 57.8 6.7 64.0 38.6 36.9 48.7 


Bituminous coal: 
Total isi 
Daily average... 
Anthracite: 
. | SR 
Daily average.. 
Beehive coke: 
... ore 





*Subject to revision. 


WEEKLY TOTALS AND 


*May +May 
13,'33. 6,'33 
5,080 4,810 
847 802 
724 664 
121 111 
11 12 
2 2 
*Revised 











May 
14,’32 

4,295 

716 
























Total 
COKE PRODUCTION (5) 
(Thousands of net tons) 
1932 By-Product. Beehive. Total. 
BOTT 50 c00cccsceses 1,883 
1933. 
January 1,784 82 
February ......... 1,639 84 
March ioesee 93 
April .. 1,656 47 


DAILY AVERAGES 





UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 
(1926100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
rm Prod- Hides and Prod- Fueland Prod- ing.Ma-icals and nishing Miscel- mod- 
1932. ucts. Foods. Leather. ucts. Lighting. ucts terials. Drugs. Goods. laneous. ities. 
GOR. . vacccs 49.2 61.0 75.0 57.0 70.2 80.3 72.5 74/4 76.3 64.7 65.5 
1933. 
Jan. 42.6 55.8 68.9 51.9 66.0 78.2 70.1 71.6 72.9 61.2 61.0 
PE asctcs 40.9 53.7 68.0 51.2 63.6 77.4 69.8 71.3 72.3 59.2 59.8 
J 42.8 54.6 68.1 51.3 62.9 77.2 70.3 71.2 72.2 58.9 60.2 
Apr. 44.5 56.1 69.4 51.8 61.5 76.9 70.2 71.4 71.5 57.8 60.4 
ORDERS BOOKED FOR ELECTRICAL GOODS (5) 
Reported by 74 M acturers (Revised Figures) 
ist Quarter Quarter 3d Quarter. 4th Quarter. Total. 
a D5 aaa -a-e 6 bie $215,080,783 $201, 308,343 $196,824,568 $204,610,790 $817,824,484 
Are erer ers 197,165,620 188,29 RE 192,568,772 183,643,386 761,671,664 
Mf ees-eevscowesee 195,071,142 199,993,086 212,604,090 218,289,172 825,957,490 
eer 270,483,965 235,090,12 280,188,354 229,747,599 1,065,510,043 
Ieee 236,329,372 228 902,071 180,732,926 167,935,443 813,899,812 
BE awe. 46684:6066 146,485,841 181,547,794 132,303,909 118,586,124 578,723,668 
C—O PP errr se 77,351,48( 79,079,886 62,319,307 62,911,874 2,662,547 
1933 57,897,333 .  “Seeiigge. - o)  Geweas 
AVERAGE DAILY CRUDE OIL PRODUC NEW PASSENGER CAR REGISTRA- 
TION (18) TIONS IN THE UNITED STATES 
(Barrels) tTwenty-seven a ge District of Co- 
——Week Ended lumbia 
May 20, May 13, Ma r., Mar. A r 
1933. 1933 1932 19. 1933. 1932. 
Oklahoma ......... 461,250 484,200 430,806 reneral Motors (total). .24,775 17,583 29,668 
Te 110,400 115,950 96,150 Chevrolet 17,540 12,360 21,158 
Panhandte  aaee 43,100 43,700 52,750 ects 2, ro 3, = 
North Texas....... 8,850 49,600 50,750 1480 1162 1'502 
West Pn Tex. ,200 21,200 25,400 C ‘ 002 136 "294 
West Texas..... 159,750 157,750 185,550 : cs 153 101 213 
East Central Tex.. 58,450 58,550 ,900 For ~ 1 12.546 8.023 3,487 
East Texas........ 805,050 807,600 338,100 a. ROE) + 209 4:09:09 4018 , , 3'398 
a IN 71,400 73,550 FOrd 1... esses eeeeees na te fe 
Southwest Texas.. 2,250 49,750 54,450 : cert ee as 1 
North Louisiana... 26.200 27'450 291450 ( ysler (total) ......... 11,336 <4 1 th 
Arkansas ........... 29,900 29,950 34,340 nouta ef ‘i. oH 
a een mr > 1'064 "766 «1911 
including Conroe) 112,900 114,750 114,650 | ‘eer eh wrt sccccteeeees "739 671 1829 
Coastal Louisiana. 41,450 42,250 41,150 3tudebaker (total). 1.411 1,072 2°504 
Eastern (not in- Rocka - ‘167 '5B3. 954 
cluding mice.) ). 89,150 87,750 105,000 Studebak ; 577 446 1.402 
Michigan ..... 16,050 16,400 19,750 P -_ ak os 67 43 «148 
Wyoming ......... 29,400 30,950 39,000 Pd wdc ie 1.325 943 2.007 
Montana .......... 5,750 5, <. Bie ~—~deeppen 176 «=o B17.s«d1°374 
Colorado ........+% 2,550 2,65 3,100 iy eae 149 126 "633 
New Mexico....... 36,100 36,050 36.600 | willys-Overland (total).. 543 469 1,333 
California ......... 485,200 47 503,50 Willys-Overland ....... 518444 1,179 
faa one on on Willys-Knight .. 5 
BOD. 4it0vesesss 2,705,350 2,733,850 2,225,350 Graham-Paige 470 376 703 
ry ”_ 1A ey Nash . 1,572 
Total Texas.....«. 1,371,950 1,376,450 878,550 Packard 429 387 729 
Note: The above figures do not include Hupp 294 234 95 
any estimate of any nw | —— may have —- Fg 4 = 
titious] istin 
been surreptitiously produce =. 120 119 185 
. . so os Continental 4 ‘ 
COAL AND COKE PRODUCTION (5) Cy - _a alll a eit 43 42 76 
(Thousands of Net Tons) EEL, 9 p.5:5.3,00.0'Gie ae wales 0 4 41 
-——Week Ended—., | Miscellaneous 119 62 224 


54,483 37,9 928 "56,076 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 


COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
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THE NEW YORK TIMES W EEKL) INDEX or BU SINESS ACTIVITY. 
(Revision of May 14, 1933.) 
Electric 





Cotton 





Week Ended. Car Stee! Mill Power Automobile Lumber For- Combined 

1932. Loadings. Activity. Production.Production. Production. wardings. Index. 
25.7 84.5 40.9 42.1 71.6 66.5 
37.0 84.0 41.5 39.0 129.3 72.2 
42.5 85.2 42.9 39.4 142.8 74.1 
44.9 86.7 43.0 42.9 160.4 176.6 
51.3 87.3 47.1 46.9 °78.1 

aoe a CAR LOADINGS (19) 

13, May 6, Apr. 29, Apr. 22, Apr. 15, May 14, 

. 1983. F933." 1933. 1933. 1832. 
Car loadings (total).......... 531,095 038.618 535,676 492,970 494,215 517,260 
Grain ant grain products... 38,947 41,514 34,733 33,857 28,526 
DIGG covccovcececcccece 17,441 i? 319 20,377 16,674 15, 1B 17,051 

DE dand cnn etvecaeeceneedes 04 76,665 1. 295 71;789 78,792 a 

DED <x nchaecadeo+occensesees 3,728 3,481 3,610 3,039 3,166 3,016 
aot products ..........-- 20,024 % 167 18,749 16,941 1, 765 18,783 
Seite ehbeEag 6eeeondueees 6,724 763 5,7 3,424 2,536 2,593 
Merchandise am Ricaccseons 164,374 168" 343 162. 119 160,132 160,523 181,562 
Miscellaneous .............+> 198,811 197.066 206,290 185, 183,463 192,201 


Week ended May 20, 1933—Estimated total 529,000 cars. 














RATE OF OPERATIONS IN THE STEEL ELECTRIC POWER PRODUCTION (7) 
INDUSTRY (13) Gngindes only 7 power generated by the elec. 
(Estimated per cent of Rated Capacity) wer industry . proper 
Week ended. U. S. Steel. Indep. Total. ‘thal tinports, bas alan Geaeaeley 
P 1 (Thousands of kilowatt Seend 
13% Week 
15 Ended: 1933. 1932. 1931. 1930. 
4 Apr. 29.1,427,960 1,454,505 1,644,437 1,698,389 
1 ay 6.1, 435, 707 1) 429) 032 1,637,296 1,689,034 
17 May 13.1,468, '035 1, 436, 928 1,654,303 1,716,858 
20% | May 20.1 "483,090 1,435,731 1,644,783 1,723,383 
25 Back figures—See THE ANNALIST of Jan. 
29 , Page 156. 
De THE ANNALIST INDEX OF SENSITIVE 
34h COMMODITY PRICES 
Whole- Sensi- 
RATE OF OPERATIONS IN THE STEEL sale tive 
Steel Price 
INDUSTRY 1933. Hides. Zinc. Scrap. Aver. Index. Index. 
(Per cent of rated capacity, entire industry) | way 2.. 87.0 87.8 84.2 86.3 882 97.8 
— As Estimated in—. May 9..100.7 86.7 87.6 91.6 89.3 102.6 
Week American May 16.. 98.8 86.7 87.5 91.0 191.0 +100.0 
Ended, Iron Metal May 23..107.2 869 85.8 93.3 90.7 102.9 
1933. Age. Market. Steel. Back figures—See THE ANNALIST of Jan. 
per. J Se alitalaithibe ail’ 15% 185 16% 1, 1932, page 38, and subsequent issues. 
Jae ¢ Peeeeeeerererery 
Drascuccegceseece 14% 14 1444 FAILURES (11) 
= eae ececccece = * i wee Eades - 
NE ed ce esscenne as d ay 12, 
SOME ccccvencceeess 16 18 17% Trade Groups: 1983. 1933. Yo32 
APY. 17.... 0.0.0 eeeees 4 4 24y, | Retail .......... 0.0... 471 
ie . 9 29 “33 Wholesale and jobbing. 0 31 
‘31 35 36 Manufacturing ........ - 108 117 
. Other commercial. 48 39 43 
: 35 36 40 Ss _& 
ES Te ee of Jan, | United States.......... 437 460 662 
Bac es— 
20, 1983, page 156. New England... 4? 598 
ESTIMATED AUTOMOBILE PRO- Pm hy 126 - = 
DUCTION (10) South Central 45 7 
Week Central East........... 79 132 
Ended 1933 1932. 1931 1930. Sentral West.. 4 18 0 
e Vere 49,081 29,500 66,300 92,100 > la 1 
May ccs: 51,436 $6.900 88.900 $2,200 Pacific cvecesecercorces @ & a 
May 20... 85,601 48,500 65.200 92,100 Guer goes States.......... 437 460g 
ik, figuree—See THE ANNALIST of Jan. — i Es 43 45 
20, eT er 156. 
ER CENT CHANGES IN ELECTRIO Se eee Oe 
P (Base, 1923=100 
POWER OUTPUT FROM CORRESPOND- ) Fue 
ING WEEKS OF =e YEAR (7). All Hous- Cloth- and Sun 
Week Atlantic Entire Items. Food. in ing. Light. dries. 
Ended Sea- New industria Pacific United 78.8 71.0 74.6 68.4 87.0 93.0 
1933. board.England. Region. Coast. States. : 77.9 69.3 73.5 66.9 85.7 93.3 
. 4..— 5. 1 9. —5.3 — 6.4 ° A . y ‘ v 5 
Mar. Ri _ He — hi —— > —-58 — ¥. - 7.0 69.1 T1.7 6.8 85.3 928 
. 18..— 8.2 — 9.5 148 —69 —10. - 7.8 68.0 71.2 6.3 85.5 92.8 
Mar. 25..—4.3 —7.6 -—109 —41 — 6. - 7.6 68.7 705 6.2 86.0 92.6 
Apr. 1..—46 —%72 —81 —57 —5. 76.1 68.7 69.6 64.4 86.3 91.4 
Apr. 8..—2.7 —38 —57 —68 —4. . 1.6 68.0 68.7 64.0 86.5 91.5 
Apr. 15..— 49 —60 —63 —66 — 4, - T.1 67.6 67.5 63.5 86.3 91.3 
Apr. 22..+ 0.1 t 13-36 —~-64 —% 
Apr. 29..+ 0.5 25 —42 —13 —1l1f . 73.7 64.9 66.4 62.6 86.0 90.7 
ay 6..+ 2.9 38 —02 —35 +05 72.1 62.2 65.4 61.8 85.9 989.4 
May 13..+ 4.2 17 t 14 — 7.2 2. -- 118 61.9 64.6 61.2 85.8 89.4 
May 20 5.0 Tl 3.5 — 7.2 2.3 - 7115 61.9 64.0 60.7 84.6 89.3 








COTTON SPINNING ACTIVITY (5) 
Apr., 1933. Mar., 1933. Feb., 1933. Jan., 1933. Apr., 1932. 
Number of spindles active during ° 
re enss064656000002004006s 23,416,680 23,429,122 23,659,100 23,766,968 23,362,862 


A number in per renee of 
single shift capacity ........+.+. 95.7 93.9 95.0 95.1 70.5 





MONEY RATES IN NEW YORK CITY. MONEY KATES IN NEW YORK CITY 


(Weekly averages of daily rates) oe tTime ey yoy 
tCall #Time {Com’! JAccep- Loans. Paper. tances. 

1933. Money. Loans. Paper. tances. 1933. Hien om: a — er High.Low. 
Apr. 20.....+.. 1.00 1.09 2.25 52 | Apr. 22..1 1 

me G. .cccces 1.00 97 2.25 50 ane:  * ee i Z " v4 

May 13........ 1.00 .96 2.12 50 - e.g 1 1 ve) 

May 20........ 1.00 1.05 2.00 50 | May 13..1 1 1 7 Ly 

tRenewals. §60-90 days. 14-6 months, best | May 20:.1 1 ot 

names. (90 days, asked rate. 160-90 days. §4-6 m.. % best names. {90 days, 


asked rate. 


MONEY RATES IN NEW YORK CITY 


INTEREST RATES 
7-Week Ended-—. Year 


i May to ' : 

. ee 20,'33. a1. "32. Date. — Money.—, 5 £ S A 
‘oal eee eeseseees = - 
Time 7 60-90 da. y 1 tS - 1933. als Hi ch. Loan. —. 4 
Time loans, 4-6 ae. ‘4 1 75 - ° — “os 
Com. disc., 4-6 m *444-1 May 18.. 1 1 2 y 
*Nominal. Stic, no bid. May B:: : & i i i 2 i 
THE ANNALIST INDICES OF FACTORY | May 22..1 1 2 % 
EMPLOYMENT AND PAYROLLS May = 1 : ; Z 


Ma oo 1 1 1 
Employ- Pay” Employ- rey Beat names. §Asked rate. 














ment. rolls. ment. 
rT eee ' 7 1933.--. | BANKERS’ ACCEPTANCES AND COM. 
3 2 I 
i, - Se oF 32 37 MERCIAL PAPER OUTSTANDING 
March ..... 66.9 49.9 57.2 735.1 (End of each month. Millions of dollars) 
eee 64.9 47.2 158.6 ~ ape -~-Bankers’ Accept... ——Com’! Paper—, 
Y sacccees 62.5 44.9 eee Adjusted for Adjusted for 
bo re 60.3 42.1 vee tee 1932, Actual. Seasnl.Var. Actual.Seasnl.Var. 
July -- 58.9 40.8 ee trey, 
‘August 59.4 39.6 eS ae: @n..... 961 876 108 110 
September .. 61.0 41.0 vee wee | Feb..... 919 864 103 103 
October .... 61.9 41.3 . | Mar 911 877 106 102 
Nov r... 61.9 41.1 Apr..... 879 108 1 
December .. 61.2 40.4 i= ay..... 787 811 lil 108 
June.... 747 103 102 
Ph ad monthly data from Januar , 1927, to July.... 705 783 100 100 
July. 1931, see THE ANNALIST of Sept. 25, Aug..... 681 7719 108 107 
» Page 508. ke 743 110 110 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) ee pt i” 110 
rted in Railway 
“ss Me Ma Ma 1933. 
3,'%8. 6 4 21,’ “y Jan..... 707 645 85 87 
Freight cars...... se .. | Feb..... 704 662 84 85 
Structural, shoal. ad 240 . 125 “44i Mar..... 671 641 72 70 
Rails (tons)...... 3, 000 9,000 2/000 aeex | | eS 697 689 64 62 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended————____. 
“May 20, 1933. ney, 13, 1933. May 21, 1932. 
Par. eset and Unit. High.- Low. igh. Low. High. Low. 
_ “Dem | were $3.26 53.85% tH4:00 183 $3.68%  $3.657 
’ bles ii ; : 44.00 $3 Soe 3.69 See 
ranc)— 
03018 FRAN oaas +.0466 7.0452 .0394% .03945 
rrAtr a ¥ is j 0448) 1.0466 7.0452 .0395 .0394% 
-03595 7.0625 +.0606 .0516 .0514 
onesies .0595 7.0625 + .0606 05164 .0514% 
2382 BRMANY (reichsmark)— 
ME cccccceccccccoese 2725 -2664 +.2812 +.2715 .2390 .2383 
ea D ‘ ii = m4 060060806 as .2664 1 t. yt yo .2384 
.4020 Sf AND .) i acaletanice 4585 } ‘ .406 ; 
1930 SPAIN (peseta).........+++- d .0977 -1008 .0999 .0825 -0815 
1.0000 SKNADA Pesoliers.. -- ~8762 -8662 -8812 8738 .8900 8675 
13904 -1635 -1590 -1662 -1605 -1404 1402 
-1930 -2205 .2220 .1959 1 
.0130 0065% 00681, -0066% .0066 
.2680 983 -2025 .1901 1860 
“2680 1722 1730 1742 2016 2001 
-2680 1 Al 1851 1831 
.1407 1550 -1570 -1570 1400 1400 
.1122 1300 .1260 1120 1120 








‘0296 ces. 103854 «= 10850 10386. 10354  10296%  .0296% 
0176 YUGOSLAVIA (dinar)...... 0161 0156 «= 10164 «= 10161 = 0179— 0179 


























PORTUGAL (escudo)...... if} .0370 2 7 
.00598 RUMANIA (leu)............- 0073 0073 = ¢.0073 0071 0060% . 
1749 HUNGARY (pengo)........ 1800 1 on 40 .1740 
.0252 Punt AnD a Paccsese 0176 0174 .0178 0176 0175 .0175 
-3650 BRIER. cosccccencccs B F 4 2 62 2750 
eoee HONGKO G deliver dollar) .2735 -2712 -2812 -2737 2475 .2375 
ones SHANGHAI (tael) ......... .2450 .2418 .2562 .2487 .3175 .3075 
5000 MANILA (silver a 5025 .5012 -5025 -5025 .4975 4975 
5678 STRAITS SETTLEMENTS 
(dollar) Singapore....... 4662 .4550 -4712 4650 4312 4275 
4985 JAPAN ven Se dd beheses .2455 .2385 .2437 .2400 .3175 3125 
.9733 COLOMB gold peso)t.... .8850 -8850 -8850 -8850 .9550 9550 
4244 ARGENTINA (paper ee). -2837 -2837 .2837 2837 2525 2525 
1196 BRAZIL (gold peso) milreis). -0800 -0800 -0800 -0800 0725 0725 
ges cee Rpenaé cues .0612 -0612 .0612 .0612 .0612 .0612 
if a Pepeepeeeet -1850 -1600 -1600 -1600 -2500 : 
74 URUGUAY "(gold p J *-7 5450 -5400 4750 4750 
a CO (silver seeets: -2910 2847 -3000 -2911 .3065 2975 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
May 18. May 19. ar a May 23. May 24 
Tatas TH ccicccccccccccccsce ooo cae $3. $3.92% $3 O34 
Low 3. 3. 3.90% 3.91% 
: 3. y 380 3.91% 3.924 
, ; 04 04 0457% — 0457% 
: ‘ 0449% .0452 erste 0454 
d -0448 .0451 -0453%, .0456 0457 
‘ .0595 .0595 ae — 0602 
.0603 -0595 .0597% ; vA 0604 
4 .2725 2700 25 .2730 
4 .2690 2700 .2718 2710 
S -2695 -2706 .2718 27 
“ .1590 1596 -1605 -1611 1617 
.4639 -4585 -4605 .4630 .4665 4672 
F .09T7 .0978 .0984 .0990 .0994 
: -2205 .2212 .2222 .2238 .2240 
vanada PUeb pe PAaedamnaeoeekteccnaens .8725 -8687 -8700 8706 .8738 .8750 
dene enrbehotneaeneha .2400 .2387 -2393 2412 2420 
TALE ventina KERAERSE COCREECSTOSOCC RECESS .2837 -2837 2837 -2837 2837 7 
Closing rates. 
GOLD AND SILVER PRICES 
Week ——— 
Ma 1932 Year to Date. 


———— 
sy Ost tizs Te id 113s 6 


Bar gold 9 EAMG i ccccccscccccoccces atige 10d 124s 10d-118s 
Bar silver in London.............+...- 19Ad-18% d-165d 204d -1644d 
Bar silver in New York...........-++ ° heasice Bie. 275¢c 37%4c-24440 


STEEL SCRAP PRICES (23) 
Week Ended 


May 19, 1933. May 12, 1933. May 20, 1932. 
iea’ peng ee scrap at Pittsburgh, average 
of ly quotations (per ton).......,.....ee-e5- $11.75 $11.75 $9.62 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
poration. (4) Federal Reserve Board. (5) United States Department of Commerce. 
(6) United States De ment of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) United States ment of the Interior, Geolo — Sur- 
vey. (13) The Wall Street Journal. (15) American Bureau of Metal Statis (16) 
American Iron and Steel ae. (17) Aberthaw Company. (18) American Petroleum 
Institute. (19) American Railw Association. (20) Unit States Department of the 
Interior. (21) Silk Association of America. (22) National Industrial Conference Boardi 

merican Metal Market. a) Federal Reserve Bank of New York. (25) American 
inc Institute. (27) Bureau of Railway Economi 3) Interstate Commerce Commis- 
sion. (29) Rubber Manufacturers ‘Association. *Subject to revision. ftRevised. 
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HE Associated Gas and 
Electric Company has 
i mailed to holders of 
$265,000,000 of its de- 
bentures a plan of 
: | rearrangement of cap- 
Le A be ls italization providing 
ae wr three separate meth- 
en emtes Ods under which the 
debentures may be exchanged for new 
securities. Under the program, new se- 
curities of $100 and higher denomina- 
tions may be received by debenture hold- 
ers under any one option or any com- 
bination of options in exchange for pres- 
ent holdings. The terms of the options 
were arranged to suit the varying re- 
quirements of the security holders, the 
announcement says, and were designed 
to protect the holders and the company 
against any adverse effects that might 
result from a further shrinkage in the 
public utility business. 

The first option offers debenture hold- 
ers a new security ranking ahead of their 
present holdings and bearing the same 
rate of interest but with a 50 per cent 
reduction of principal, with an option 
of converting the new security between 
1935 and 1945 into that provided under 
the second option, which would restore 
the face amount of their obligation to 
its original figure. 

The second option offers an equal 
principal amount of new securities, rank- 
ing ahead of present holdings but junior 
to the securities to be issued under the 
first option, with a reduction in inter- 
est rate ranging from one-half of 1 per 
cent to 1 per cent. 

The third option offers a sinking fund 
income debenture junior to present se- 
curities but of the same face amount 
and interest rate, carrying with it the 
possibility of an increased interest re- 
turn in the future. 

All the plans provide for voluntary 
exchanges of securities, and, if the ex- 
changes are made in full with each of 
the optional arrangements receiving 
equal favor on the part of security hold- 
ers, will result in substantial savings in 
annual fixed charges and spare the com- 
pany from the expenses and delays of a 
receivership that might be caused by 
any further loss in revenues, according 
to officials of the company. 


Chase National Bank 

Stockholders of the Chase National 
Bank have approved the proposals orig- 
inally advanced by Winthrop W. Aldrich, 
head of the bank, on March 8, for taking 
the Chase organization out of the secur- 
ities business and reducing its board of 
directors from seventy-two members to 
thirty-six. 

The reduction of the board of direc- 
tors was acted upon at a meeting of the 
bank’s shareholders. Among the direc- 


hi 





American Security News: 
Capital Changes, Earnings 


tors dropped from the board were Albert 
H. Wiggin, former chairman of the gov- 
erning board of the bank, and four mem- 
bers of private banking houses. Mr. 
Aldrich in his statement made in the 
banking holiday had called for the re- 
moval of all private bankers from the 
boards of commercial banks. 

In their capacity of owners of the 
bank’s affiliate, the Chase Securities 
Corporation, the stockholders approved 
the following measures: 

1. An amendment to the certificate of 
incorporation so as to eliminate the power 
to engage in the securities business, 
except to the extent of liquidating any 
investment already held. 

2. Authorization for the immediate 
liquidation of the business of the Chase 
Harris Forbes companies, subsidiaries of 
the bank’s affiliate, which have been en- 
gaged in a securities merchandising and 
underwriting business. 

3. A change in the name of the affiliate 
from the Chase Securities Corporation to 
the Chase Corporation. 

4. A reduction in the number of direc- 
tors of the affiliate from thirty to ten. 

5. A reduction in the par value of the 
shares of the affiliate from $5 to $1, re- 
ducing the capital stock from $37,000,000 
to $7,400,000. 


Creole Petroleum Corporation 

The stockholders of the Creole Pe- 
troleum Corporation, which has oil fields 
in Venezuela and is controlled by the 
Standard Oil Company of New Jersey, 
have approved a change in the par value 
of the stock from no par value to $5 par 
value. The change will create a capital 
surplus of $23,206,766 which the direc- 
tors may use to adjust the company’s 
investment in its operating subsidiary to 
reflect changes made by the subsidiary 
on account of revaluation of oil prop- 
erties and for other corporate purposes. 


Curtiss-Wright Corporation 

An application for listing 500,000 ad- 
ditional shares of $1 par common stock 
of the Curtiss-Wright Corporation upon 
notice of issuance of the shares has been 
approved by the Stock Exchange. 

The application stated that the direc- 
tors of the corporation have authorized 
the sale of 50,000 shares of the common 
stock for $137,500. At the same meeting 
they adopted a resolution offering to sell 
450,000 more common shares at any time 
up to Dec. 1 at $2.75 a share. They have 
full power to authorize the issuance of 
fhe capital stock in such amounts and 


for such consideration as they may de- 
termine. 

The proceeds of the sales of the shares 
will be used in connection with the mort- 
gage indebtedness of subsidiaries of the 
corporation and for general corporate 
purposes. 

Granite City Steel Company 

The New York Stock Exchange has 
received a notice from the Granite City 
Steel Company of a reduction in the 
authorized common stock from 300,000 
shares to 262,945 shares. 


Laclede Gas Light Company. 

The directors of the Laclede Gas Light 
Company have made an offer to the hold- 
ers of its $3,000,000 5% per cent notes 
due in 1935 to exchanges for their notes 
5% per cent first collateral and refund- 
ing bonds, Series E, dated May 1, 1933, 
and maturing on May 1, 1963. 


FINANCIAL NOTES 

The Commercial Investment Trust Cor- 
poration is the subject of an analysis pre 
pared by Bryan, Penington & Colket, 111 
Broadway, New York. 

Hammons & Co., Inc., 120 Broadway, New 
York, have issued a list of bonds payable 
in gold which are quoted at about 55 cents 
on the dollar or lower and have not de- 
faulted in payments of interest. 

Hanson & Hanson, 25 Broadway, New 
York, have prepared an analysis of the 
Tubize-Chatillon Corporation. 

Hoit, Rose & Troster, 74 Trinity Place 
New York, have prepared a booklet on New 
York City bank stocks, insurance stocks 
investment trusts and over-the-counter se 
curities. 

Lockwood, Chandler & Co., 115 Broadway 
New York, have prepared an analysis of 
the Knickerbocker Insurance Company, in- 
cluding the securities in its investment 
portfolio. 

Mark A. Noble & Co., 30 Broad Street 
New York, have prepared an analysis of 
the Bankers Trust Company 

Phelps, Fenn & Co., 39 Broadway, New 
York, have issued a list of State and mu 
nicipal bonds. 


William C. Orton & Co., 43 Exchange 
Place, New York, have prepared an analy 
sis of the Homestead Fire Insurance Com 
pany of Baltimore. 

G. L. Ohrstrom & Co., Inc., 40 Wall 
Street, New York, have prepared. an analy 
sis of the Oklahoma Natural Gas Corpora- 
tion and the Gas Utilities Company. 

An analysis of the Freeport Texas Com- 
pany has been prepared by Hornblower & 
Weeks, 42 Broadway, New York. 

Watson & White, 149 Broadway, New 
York, have prepared a letter on the oil in- 
dustry. 















CAMELS SURE 


APPEAL TO ME 


THEY USE MORE 
EXPENSIVE 
TOBACCOS 
























































































CAMEL’S COSTLIER TOBACCOS 
DO TASTE BETTER 

















INDUSTRIALS 


Com. Share 
—Net Profit—— Earnings 
Company. 1933. 1932. 1933. 1932 


American Commercial Alcohol: x 
Mar. 31 qr.. $76,711 $107,790 $ .39 $ 55 
American Ship & Commerce Corp.: 


Mar. 31 qr "50,841 *51,113 

American Safety Razor: 

Mar. 31 qr... 145,983 145,157 73 73 
Associated Oil Co.: 

Mar. 31 qr... 85,691 727,735 04 32 
Barnsdall Corp.: 

Mar. 31 qr... %852,803 °390,125 

Brillo Manufacturing Co.: 

Mar. 31 qr... 39,439 37,478 16 15 
Caterpillar Tractor: 

4 mo. Ap. 30. °*391,780 *462,045 

Checker Cab Mfg. Corp.: 

Mar. ‘41 qr.. *77,274 159,652 

Conde Nast Publications: 

Mar. 31 qr...  *%69,998 132,373 , 42 
Ceontinental-Diamond Fibre Co.< 

Mar. 31 qr... %138,454 °162,374 
Deisel-Wemmer-Gilbert Corp.: 

Mar. 31 qr... 42,719 70,469 h.07 h.19 
Drug, Inc.: 

Mar. 31 qr... 3,249,675 4,561,573 93 «1.30 


Electric Bond & Share Co.: 
12 mo. Mr. 31.12,009,396 23,412,235 


Federal Screw Works: 


h.65 h3.0£ 


>) 


Mar. 31 qr... °112,460 °101,469 

General Amer. Transportation: 

Mar. 31 qr... 295,000 379,000 h.39 h.50 
Glidden Co.: 

6 mo. Apr. 30. 30,210 73,274 p.46 p.89 


Hecla Mining Co.: 


Mar. 31 gqr.. $8,286 137,164 

Holly Sugar Corp.: 

Yr. Mar. 31... %18,744 *°995,371 7 

Liquid Carbonic Corp.: 

12 mo. Mr. 31. %682,287 896,099 2.61 
Loblaw Groceterias, Ltd.: 

4 wk. Ap. 29. 63,075 71,113 

48 wk. Ap. 29. 786,511 904,507 


Montgomery Ward & Co.: 

Apr. 30 qr...*2,196,099 °1,705,569 
Nevada Consolidated Copper Co.: 
cc614,486 cc559,.001 


Mar. 31 qr 


Pittston Co.: 


Mar. 31 qr a ee 
Ray bestes-Manhattan, Inc.: 
Mar. 31 qr...  %63,428 *10,872 
Shell Pipe Line Corp.: 


Mar. 31 qr...{2,586,647 $4,143,969 
Shell Union Oil Corp.: 


Mar. 31 qr...*9,239,550 °2,742,300 
Stewart-Warner Corp.: 

Mar. 31 qr... *%691,801 *536,760 

Thompson Products: 

4 mo. Ap. 3. °48,483  ...... 

Tide Water Associated Oil Co.: 

Mar. 31 qr...*1,238,728 527,602 ~ we 
Tide Water Oil Co.: 

Mar. 31 qr...*1,164,582 8,503 p.04 


United Shoe Machinery Corp.: 


Yr. Feb. 28... 6.023.483 7.483,539 2.42 2.94 

U. S. Distributing Corp.: 

Mar. 31 qr... *%42,708 27,355 ian. 

Walworth Co.: 

Mar. 31 qr... %488,229 *°217,969 

Warner Quinlan Co.: 

Mar. 31 qr... %487,937 °%414,120 

White Sewing Machine: 

Mar. 31 qr... *160,150 °455,996 id 
1932. 1931. 1932. 1931. 


Continental Roll & Steel Fdy.: 
Yr. Dec. 31...%1,025,723 %113,590 


Creole Petroleum Corp.: 
Yr. Dec, 31... 2,075,403 *4,510,465 .30 


Cuban Tobacco Co., Inc.: 


Yr. Dec. 31... *%318,049 *7,548 ins OS 
Fairchild Aviation Corp.: 
Yr. Dec. 31... 52,675  *%95,424 


Gypsum, Lime & Alabastine, Can., Ltd.: 
Yr. Dec. 31... %295,569 39,237 


International Mercantile Marine: 
Yr. Dec. 31...*1,507,187 *1,278,000 
Keith (B. F.) Corp.: 


Yr. Dec. 31... 209,782 545,778 52 1.36 
Silesian-American Corp.: 
Yr. Dec. 31... 379,038 312,199 p2.60 


Standard Oil of New Jersey: 
Yr. Dec. 31... 282,865 8,704,758 O1 34 


RAILROAD NET INCOME 


1933. 1932. 1933. 1932 
Alabama Great Southern. RB. .R.: 
Mar. 3] qr... %197,229 *147.768 
Ann Arbor R. R.: 
Mar. 31 qr... %150,143 *82,702 
Atlantic Coast Line R. R. Co.: 
Mar. 31 gr... 316,507 °119,542 .38 


Baltimere & Ohio R. R.: 
Mar. 31 qr...*3,540,421 *2,435,272 
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Com. Share 


Net income. —s— Fornings 
Company. 74 1933. 1932. 933. 1832. 
Central R. R. of New Jersey: 

3 mo. Mr. 31. *80,086 °11,008 


Chesapegke & Ohio Rwy.: 


4 mo. Ap. 30. 5,903,896 6,164,749 .78 -80 
Chicago Great Western R. R.: 

Mar. 31 qr... %850,389 °200,439 ... 
Chic., Indianap. & Louisville Rwy.: 

Mar. 31 qr... °579,332 °460,356 . 
Delaware & Hudson R. R. Corp.: 

Mar. 31 qr...*1,619,593 *1,241,079 

Gulf, Mobile & Northern R. R.: 

Mar. 31 qr... *%108,372 *%190,277 

Illinois Central System: 

Mar. 31 qr...*2,360,049  °840.121 

Long Island Railroad: 

3 mo. Mr. 31. 166,857 260,294 

Louisville & Nashville Railroad: 

Mar. 31 qr... *%329,836 *1,269,047 

Mahoning Coal R. K.: 

Mar. 3y qr... 106,400 168,003 3.27 5.32 
Mobile & Ohio R. R.: 

Mar. 31 qr... %595,354 *642,902 

New York, Chi. & St. L. R. R.: 

4 mo. Ap. 30.*1,418,795 *1,416,675 
Pennsylvania R. R.: 

Mar. 31 qr...*1,852,213 2,813,352... 21 


St. Louis Southwestern Rwy.: 
4 mo. Ap. 30.°1,019,624 980,173 


Seaboard Air Line: 
3 mo. Mr. 31.*1,861,251 *1,976,452 


Southern Pacific Co.: 


Mar. 31 qr...*7,389,773 *5,597,460 
Southern Railway Co.: 
Mar. 31 qr. ..*1,965,257 *2,787,473 


Wabash Railway: 

3 mo. Mr. 31.*2,350,499 *2,019,993 ... ane 
: 1932. 1931. 1932. 1931. 

Colorado & Southern Lines: 


Yr. Dec. 31... 733,888 522,354 82.14 
Norfolk Southern R. R.: 
Yr. Dec. 31...*1,103,406 *498,043 
Peoria & Eastern Rwy.: 
Yr. Dec. 31... 285,818 °%212,777 
UTILITIES NET INCOME 
1933. 1932. 1933. 1932. 


Brooklyn-Man. Transit Systems: 

10 mo. Ap. 30. 5,780,056 5,866,518 h6.12 h6.00 
Brooklyn & Queens Tr. System: 

10 mo. Ap. 30. 2,201,576 2,209,915 98 99 
Cincinnati Street Railway Co.: 

4 mo. Ap. 30. 33,691 303,415 07 63 
Columbia Gas & Electric Corp.: 

Mar. 31 qr... 5,466,673 6,481,070 .33 43 
12 mo. Mr. 31. 18. 190,278 19,872,901 86 1.21 
Connecticut Electric Service: 

12 mo. Ap. 30. 3,677,846 4,276,037 j3.20 j3.72 
Detroit Street Railways: 

12 mo. Ap. 30. *935,516 *1,964,708 

Eastern Gas & Fuel Associates: 

12 mo. Ap. 30. 3,774,616 5,305,027 35 87 


Eastern Utilities Associates: 

12 mo. Ap. 30. 1,574,375 2,000,032 

Jamaica Public Service, Ltd.: 

12 mo. Ap. 30. e215,373 . e212,472 
Nevada-California Electric Corp.: 

12 mo. Ap. 30. 516,808 741,717 

North American Light & Power: 

12 mo. Mr. 31. *253,066 3,578,573 . 


Philadelphia Rapid Transit System: 
Mar. 31 qr... %156,377 77,379 os 


Public Service of N. d.: 
12 mo. Ap. 30.26,553,808 30,538,389 


Sierra Pacific Electric: 
12 mo. Ap. 30. ¢480,051 e501,029 


Southern California Edison: 
12 mo. Mr. 31.12,827,858 15,215,798 j1.75 j2.52 


Tampa Electric: 
12 mo. Ap. 30. 1,271,734 1,442,886 
United Electric Coal Companies: 
3 mo. Ap. 30. °63,373 137,613 ... 45 
9 mo. Ap. 30. °41,416 313,500 oo. Se 
1932. 1931. 1932. 1931. 
Dallas Power & Light Co.: 
Yr. Dec. 31... 1,369,353 1,316,982 rl17.44 r17.64 
*Net loss. {Profit before Federal taxes. 
e Profit before depreciation. pOn_ pre- 
ferred stock. rOn combined preferred 
stocks. h On shares outstanding at close 
of respective periods. cc Loss before depre- 
ciation. j On peesaye shares. s On second 
preferred stoc 


RAILROAD EARNINGS 
Alabama Great Southern 
(Southern) 


March net loss......... $38,674 4 
Three months’ net loss. 97,229 147,758 
. Ann Arbor 
(Wabash) 
March net loss 35,636 
Three months’ net loss. 150,143 . 
Atchison, Topeka & Santa Fe 
March net loss......... 1,480,282 °229,257 
Three months’ net loss. 4,085,136 725,297 
Current assets March 31 45,014,971 45,134,764 
Current liabilities ..... 14,410,905 19,276,074 


tInvestment in stocks, 
bonds, &c. ........... 23,850,794 23,800,014 


Corporation Net Earnings 
Industry, Rails, Utilities 


Missouri-Kansas-Texas Lines 


Atlantic Coast Line 


1933. 1932. 

March net income...... 304,321 170,570 
Three months’ net in- 

“ee 316,597 $119,542 

March 31 
Current assets ......... 12,311,008 19,680,394 
Current finbilities ert 6,001,288 6,257,473 
tInvestment in stocks, 

A GA, wakcnes neice 6,794,909 6,822,602 

Baltimore & = 

March net loss......... rect 636,072 
Three months’ net loss. 3 54042 2,435,272 
Current assets March 31 35,412, $13 40,328, 
Current liabilities ..... 52,565,919 70,105,671 
tInvestments .......... 94,927,097 92,979,334 
Funded debt due six : 

SD cuabssnedennben 2,978,000 2,978,000 

Bangor & Aroostook 

Current assets March 31 2,749,652 2,405,345 
Current liabilities ..... "711,339 671,159 


Boston & Maine 


March 31: 
Current assets ........ 10,706,720 11,863,625 
Current fabilities ehacie 19,257,636 12,567,529 
ee in stocks, 
Newgate aha b 2,408,796 2,400,921 
Funded debi due six 
months ...... paca gd 668,331 814,406 
Central of New Jersey 
March net income...... 3,242 101,166 
Three months’ net loss. 80,086 11, 
March 
Current assets ....... -. 6,003,817 6,748,928 
Current liabilities ..... 3,357,688 4,032, 
eo ow in stocks, 
a intern ab etne 6,486,432 5,738,164 
Funded debt due six 
SE vo aiksandsdeese 687,000 687,000 
Chesapeake & Ohio 
April grogs ............. ,330,160 7,499,906 
Net operating ansemne. . 2,122,546 2,199,956 
Net income ........ ; ,416,425 1,414,403 
Four months’ gross.... 30,022,963 31,610,072 
Net operating income... 8,795,347 9,266,771 
Net income ............ 5,903,896 6,164,749 
Chicago, Indianapolis & Louisville 
March gross............ oes. 116 757,124 
Net oneng am. 6,246 
3 months’ gross......... 1, 579,086 2,214,658 
Net operating ‘deficit. 189, 457 97,372 


Chicago, intinaendie & Louisville 
March net loss........ 176,739 138,212 
Three months’ net loss. 579,332 460,358 

Chicago Great Western 


March net loss......... 270,907 *40,060 

Three months’ net loss. 850,389 200,431 
March 31: 

Current assets ......... 2,111,797 2,495,504 

Current liabilities ..... 7,540, 6,324,124 


a oy in stocks, 


4,694,937 


mont 568,804 


Chicago & North Western 
March net loss....... L 797,750 833,206 


Three months’ net loss. 4,905,609 2,977,698 
Current assets March 31 27,781,106 28,497,598 
Current liabilities ..... 38,430,531 24°982'156 
tInvestment in stocks, 
2 ee 4,267,272 4,339,035 
Funded debt due six 
months ........ ....+» 7,532,400 1,787,000 
Delaware A — 


March net loss 508,592 290,142 
Three months’ net loss. 1,619,593 1,241,079 
Denver & Rio Grande Western 
Current assets March 31 6,133,568 7,922,320 
Current liabilities ..... 8,269,147 5,557,997 


Vipcesnees in stocks, 
PL ainiivacsess 34 34 
Funded debt due atx 
a 576,420 576,420 
Gulf, Mobile & Northern 
March net loss......... 4,862 50,095 
Three months’ net loss. 108,372 190,277 


Illinois Central System 


March net loss......... 679,354 °77,481 
Three months’ net loss. 2,360,049 840,121 
BE En voseccneses 6,419,738 7,175, 


Net operating income. 1,149,002 721,846 
Four months’ grogs.... 25,446,393 30,680,503 
Net operating ncome.. 2,955,043 4,031,416 


Kansas City Southern 


BEE GIOED 6 osc cecccens 762,486 834,331 
Net after taxes......... 130,684 110,432 
Four months’ gross.... 2,868,500 3,449,545 
Net after taxes........ 357,903 489,148 
Long Island 

March net loss......... 76,918  *%144,235 
Three months’ net in- 

SE “niranuceteeuagel es 166,857 260,294 


Louisville & Nashville 
March net loss......... 531,872 97,836 
Three months’ net loss. 329/836 
Current assets March 31 27,491,050 31,024,452 





Current liabilities ..... 8,406,860 9,475,070 
a ay in stocks, 
Me Fa Ghucaeess 7,125,632 6,264,693 
Funded’ debt due six 
ED Gen:656-Oi-wnaans 4 400,000 400,000 
Mahoning Coal 
Three months to Masch 31: 
Gross income 138,678 206,007 
Deductions .. 38,004 
Net income 168,003 





March net | 1 171,571 
Three months’ net loss. 595,354 642,902 
Missouri Pacific 
March net loss......... 1,570,748 585,223 
Three months’ net loss. 4, 2,723,960 
Current assets March 31 19/155, = 21,797,958 
Current liabilities ..... 39,636,249 29,285,043 

ow in stocks, 
1,546,110 2,151,915 


SE svccticdanceces 35,143,000 595, 


g 





1933. 1932. 
March 31: 
Current assets ......... 9,637,182 9,254,217 
Current liabilities ..... 4,345,626 4,778,904 
tInvestment = stocks, 

CGS. ne ccccccceca 575,750 3,221,141 
New York, Chicago & St. Louis 
MOOT BIORS 2.5 o.o.0csccceee 2,202,432 2,534,527 
Net qnerating income. . 275,699 94,393 
DE EE Kescadwae cannes 269,823 401,545 
Four months’ gross.... 8,747,730 10,404,888 
Net operating income.. 767,276 585,509 
WEE GD kdccceesecccecs 1,418,796 1,416,676 


New York, Ontario & Western 


Ape BIGGS «2. sccscces 699, 

Net operating income. . 93,772 
Four months’ gross. 3,153,171 
Net operating ncome. 570,843 


Seniestnente 


967,868 
3,570,370 
675,043 


March net loss......... 871,322 *2,004,463 
Three months’ net loss. 1,852,213 *2,813,352 
Current assets March 31 84,979,511 90,110,053 
Current liabilities ..... 51,290,376 51,762,354 
———— in stocks, 
GR, ov ccscsescee 78,619,656 81,454,276 
Funded debt due six 
SN gcc teiateecenxe 2,750,000 4,850,000 
Southern 
March net loss......... 734, - 675,860 
Three months’ net loss. 1,965,25 2,787,473 
Current assets March 31 20,949, aor 24,136,585 
Current liabilities ..... 17,796, 15,030,099 
Wesoegiment in stocks, 
MU ccacnnuGc’ ies 5,380,716 2,428,716 
Funded debt due six 
SD canctdnceacrees 1,671,000 1,671,000 
Southern Pacific 
March ‘net WS cascade 2,241,372 1,498,577 
Three months’ net loss. 7,389,773 5,597,460 
Current assets March 31 48,994,799 60,010,102 
Current liabilities ..... 35,743,666 22,400,444 
tInvestment in stocks, 
ME onda es éws-s 12,303,317 31,868,436 
Funded debt — six 
ss 8,150,854 5,450,891 
St. Louis Southwestern 
April gross .......... ; 975,656 1,090,961 
Net operating income. 99,412 64, 
Deficit after + * 185,722 185,197 
Four months’ 3,721,680 4,320,458 
Net e+ “deficit | 100,668 23, 
Deficit after charges... 1,019,624 980,173 
Wabash 
March net loss......... 789,611 1, 
Three months’ net loss. 2,350,499 2,019,993 
Current assets March 31 3,379,209 502, 
Current liabilities ..... 10,673,633 19,557,555 
—— in stocks, 
By il nots 25,139,629 25,139,509 
Funded debi due six 
months ....... ae 592,000 592,000 
Western Maryland 
March 31: 
Current assets ......... 5,035,216 5,283,034 
Current liabilities ..... 3,674,781 2,493,035 
tInvestment in stocks, 
= Sete 87,639 87,639 
~~ & debt due six 
See ‘ 217,000 217,000 
Western Pacific 
March net loss......... 341,199 312,989 
Three months’ net loss. 1,069,231 998,968 
Current assets March 31 4 740, 240 4,707,704 
Current liabilities ..... 41635, 3,359,380 
tInvestment in stocks, 
I SS 6k 4-0:6: 000006: 99,253 102,196 
Wheeling & Lake Erie 
March net loss.. 67,793 *47,457 
Three months’ net loss. 8,558 *81,177 
Current assets March 31 4,786,445 5,475,416 
Current liabilities ..... 532,042 561,866 
a in stocks, 
_onds, 797,872 2,042 


Funded | Sept “due six 
a . Reendeeenccaees 
companies. §Deficit. 


Norfolk Southern 


454,300 454,300 
¢Other than those of affiliated 


The Norfolk Southern  aiens reported a 


net loss of $1,103,406 in 1932, 
a net loss of $408.0. os in 1931. 


compared with 


he state- 


ment covers the corporate operation from 
Jan. 1 to July 27 and the receivershi 


from July 28 to Dec. 31, 1932. 
loss surplus was $5,095,989 on 
against 


Profit an 


Dee, 31, 


442,630 a vear previously. 


Total 
assets were $41, 540,925, against $43,743,345. 


Northern Pacific 
The Northern Pacific mahwey rted a 
— wr loss surplus of $ 86.7 .767 on 
ce. 31, ainst 7,548 a yeas pre- 
viously. “fotal assets were $848,270,178, 
against $848, 270,178. 


PUBLIC UTILITY EARNINGS 


Associated Gas and Electric Company and 
Subsidiaries 
(But not ince New England Gas and 
ectric.) 
Years ended March 31: 


1933. 1932. 
Gross earnings ......... $82,972,352 $89,822,535 
Net earnings after de- 
preciation ............. 29,206,012 32,406,406 
Total income ........... 30,971,769 
Net inc. after charges.* 1,964,010 
*Available for interest on junior obliga- 
tions convertible into stock at company’s 
option and other charges ranking there- 
with, which are subordinate to fixed in- 
terest of spupeey on its funded and un- 
funded debt 
Breoklyn-Manhattan Transit System 


(Including Brooklyn and Queens Transit 


System) 
 . anccvse cence $4,437,166 $4,798,856 
Beet after tax ........;. 1,490,320 1,404,548 
Total income ........... 1,472,167 


*Surplus after charges. 672,065 585,212 


Ten months’ gross ..... 44,549,970 48,265,809 
Wet after tax .......... 14,074,071 14,139,738 
Total income ........... 14,715,211 14,810,324 


*Su lus after charges. 5,780,056 5,866,518 
After minority interest of Brooklyn and 
quae Transit Corporation. 


Brooklyn & Queens Transit System 


April gross .... wie 1,786,887 1,969,036 
Balance after tax. gan 352,419 27,405 
Total income .......... 372,373 347,455 
Net income ............ 234,553 204,103 


Ten months’ gross...... 


Balance after tax...... 3,438,194 486, 
Total income ........ .. 3,614,763 3,654,011 
Dk ise cencana 2,201,576 2,209,915 


Market Street Railway Company 
(Standard Gas and Electric System) 
Year ended April 30: 


Gross earnings ......... 7,527,395 8,333,519 
Net earnings before de- 
DE <<scnodeene 854,279 1,180,281 


North American Light and Power Company 
Year ended March 31: Net loss after taxes, 
charges, depreciation, underlying divi- 
dends and minority interest, $253,066, 
against net income of $3,578,573, or $1.50 
a share on 1,574,295 average number of 
common shares, in preceding year. 
Philadelphia Rapid Transit System 
Quarter ended March 31: Net loss after 
taxes, charges and depreciation, $156,377, 
in contrast with a net income of $77,379, 
ual to 28 cents a share on 280,000 shares 
7 per cent $50 par preferred stock last 
year. 
Public Service Corporation of New Jersey 


April gross ............ 9,978,335 11,047,894 
Net after taxes and de- 
preciation ............ 263, 075  3/936,764 


Surplus ~ a charges. . 2'7 4,328 2.740.347 
Twelve months’ gross. .120, ai 218 134,230,000 
Net after taxes and de- 
preciation ............ 41,441,479 45,030,651 
Surplus after charges.. 26,553,808 30,538,389 
Southern California Edison Company, Ltd. 
Year ended March 31: Net income after 
taxes, charges and de reciation, $12,827,- 
, comparing with $15,215,798 for pre- 
ceding year. 
Philadelphia Company 
1932 1931 
(Standard Gas and Electric System) 
For calendar years: “ 
Gross earnings ........ 47,752,050 56,036,779 
Net earnings .......... ,933,786 28,180,881 
Total income ..... .. 24,351,839 29,670,360 
Net income after depre- 


 vccvaveiea nk asins 9,051,218 14,278,285 
Balance after preferred 

I ve awe sana 5,331,401 10,567,507 
Deficit after dividends. 1,388,831 *2,787,283 

*Surplus. 


Oklahoma Gas and Electric Company 
(Standard Gas and Electric System) 


Annual report: 
Gross earnings ......... 19.387 oer 11,887,260 


Net earnings ........... ,369,206 6,030,605 

Total income ......... . 5,426,131 6,114,405 

Net income after depre- 
Ae 2,019,717 2,760,389 


Wisconsin Public Service Corporation 
(Standard Gas and Electric System) 
Annual report: 


Gross earnings ‘ 5,126,623 5,514,448 
Net earnings 2,280,994 2,399,968 
Net income after depre- 

CE cacekKcaveuneene 948,996 1,093,304 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, May 20, 1933 





STOCKS. ome 

e' 
Sales. High. Low. Last. Chge. 
2,500 ro, | A G. .09 -08 08 — 0 
6,500 Andes Petrol .... .10 .08 10+ .08 

-\, a 3 R | ° 
1,400 Cont’! Shares..... 3 % "2 — 32% 
100 Eldorado Gold..... re] is 4 -12 
11,000 Eliza Brew ...... 3 3 . 

Radio ..... m%+ 

6,900 Faistaff Brew .... 14 9 14 6+ 64 
‘ 2 + 1% 

1 Al Al oe 

3 ee 
10 108 108 + %& 
Se . F “. 

bes 3 x. 

i a ee or) 

18,000 Inter Rust Iron... .30 -23 -26 —.04 
100 Inter Vitamin .... a a a— % 
5,400°Kildun Min ...... 1 1s 1.60 —.20 
3,000 Krue Brew w i... 16% 13% 15%+ 1% 








STOCKS. 
Sales 
1,000 Lock Nut ........ 
3, M ines. 


pt 
500 Ventures, Ltd .... 
ww 300 Western Telev 
BR seccsdecee 





BONDS. 
3,000 U 8 R 6s, '36 w i 82 82 82 
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ETAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 

.charge to Annalist 

subscribers. Requests 

for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 
CO nati of warrants of three munic- 


— , 


. 

z 

e 

= 
. 








ipalities for payment of the re- 
maining days of May and of sev- 
eral large blocks of foreign government 
and domestic corporation Toone for pay- 
ment in future months was announced 
last week among loans to be redeemed 
before their dates of maturity. The to- 
tal of redemptions for May is now $13,- 
516,000, compared with $65,338,000 in 
April and $15,904,000 in May, 1932, for 
corresponding weeks. 
Bonds called for payment in May are 
classified as follows: 





























Industrial .......... Sdnednadien kaw $193, 

3 Sen peeees: ¥ 
State and municipal................ 2, 

/ Sa Sis ae aaa 10,341,000 

PD co bsiin0cbsamndicdcedseiss 271,000 
C—O ee benneanndaeniéiee $13,516,000 


Auburn, Wash., Bond 12 of Local Improve- 
ment District 93, called for payment at 
par on April 20, 1933, and Bond 19 of Local 
Improvement District 82, called for pay- 
ment at par on Apri) 25, 1933, at office 
of the City Treasurer. 

Archuleta County, Col., Bonds 4 and 5 of 
School District 7, Bond 5 of School Dis- 
trict 16, 6s, dated June 1, 1918, due 1938, 
and Bond 4 of Schoo! District 1, 5s, dated 
Sept. 15, 1916, due 1936, called for pay- 
ment at par. 

Bergen (City of), £6,140 of 54% per cent loan 
of 1922, called for payment at par on 
July 1, 1933, at the Hambros Bank, Ltd., 
London. Numbers called: £20 denomina- 
tion, A28, A344, A422, A631, A917, A1119, 
A1167; £100 denomination, B1441 lowest, 
B7404 highest; £500 denomination, C7583, 
C7719. 

Boulder County, Col., Bond 17 ($1,000 de- 
nomination) and Bond 18 ($500 denomina- 
tion) of School District 46, 54% per cent 
bonds, called for payment at par. 

._Boston Securities Co., $12,000 of 6 per cent 
notes, due May 15, 1937, called for pay- 
ment at par on May 15, 1933, at the First 
National Bank of Boston, Boston, Mass. 
Numbers called: $1,000 denomination, 113 
lowest, 217 highest. Coupons due Mey 15, 
1933, should be presented in the usual 
manner. 

Canadian Northern Coal and Ore Dock Co., 
Ltd., $31,000 of first 5s, due Jan. 1, 1936, 
called for payment at 105 on July 1, 
1933, at the Irving Trust Co., New York. 
Numbers called: $1,000 denomination, 435 
lowest, 1729 highest. 

Cascade County, Mont., various of improve- 
ment bonds, called for payment at par 
on July 1, 1933, at the office of the Coun- 
ty Treasurer, Great Falls, Mont., and Irv- 
ing Trust Co., New York. 

Consolidated Public Utilities Co. (The), 
(Westminster, Md.), entire issue of 5s, 
dated Oct. 15, 1908, due 1938, called for 
payment et par on Oct. 15, 1933, at the 
Westminster Deposit and Trust Co. or of- 
fice of the company, Westminster, Md. 
Bonds presented prior to Oct. 15, 1933, will 
be paid at par and accrued interest to 
date of payment upon present&tion to the 
Westminster Deposit and Trust Co. 

Consolidated Public Utilities Co. (The), 
(Westminster, Md.), entire issue of first 
refunding and general A 6s, dated July 
6, 1922, called for payment at par on 
July 15, 1933, at the Westminster Deposit 
and Trust Co. or office of the company, 
Westminster, Md. Bonds presented prior 
to July 15,°1933, will be paid at par and 
accrued interest to date of payment upon 
presentation to the Westminster Deposit 
and Trust Co., Westminster, Md. 

Cook County, Ill., various of 1931 corporate 
warrants, called for payment at par on 
May 14, 1933, through any bank or office 
of the County Treasurer. Numbers called: 
2446-2666A, 1-10 inclusive. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on May 23, 1933, at office of the City 
Treasurer or the Guaranty Trust Co., 
New York. 

Chicago (City of ), various of tax anticipa- 
tion warrants, called for payment at par 
on May 25, 1933. 

Chile (Republic of), 135,000 pesos of in- 
ternal 7 per cent bonds, Serie C-30, called 
for payment at par on May 15, 1933, at 
Banco Central de Chile, Santiago, Chile. 
Chilean Government is not in a position 
for payment of bonds and coupons outside 
of Chile. Lowest and highest numbers 
called: 1,000 pesos denomination, 14, 3619; 

10,000 pesos denomination, 22, 1338, 


Bond Redemptions and 
Defaults: Latest Notices 


Computing-Tabulating Recording Co., $496,- 
500 of 6s, due July 1, 1941, called for pay- 
ment et 105 on July 1, 1933, at the Guar- 
anty Trust Co., New York. Lowest and 
highest numbers called: B3, B990; A56, 
A6500: Coupons due July 1, 1933, should 
be collected in the usual manner. 

El Paso County, Col., Bond 1 of School 
District 45, building 6s, dated June 1, 1922, 
called for payment at par on June 1, 1933. 

Gothenburg (City of), 53,542.60 kroner of 4 
per cent loan of 1899, called for payment 
at par on Aug. 1, 1933, at Gothenburg City 
Treasury and Aktiebolaget Svenska Han- 
delsbanken, Gothenburg and Stockholm; 
M. M. Warburg & Co., Hamburg; Rotter- 
damsche Bankvereeniging, Amsterdam, 
and Midland Bank, Ltd., London. 

Hill (H. G.) Realty Co., $100,000 of 5%s, due 
July 1, 1952, called for payment at 102% 
on July 1, 1933, at the Nashville and 
American Trust Co., Nashville, Tenn. 
Lowest and highest numbers called: $500 
denomination, 7, 39; $1,000 denomination, 
12, 719. 

Kentucky Title Trust Co., various of Se- 
ries A, issue of June 1, 1923, due June 1, 
1934; issue of Dec. 1, 1927, due Dec. 1, 
1933; issue of Dec. 1, 1928, due Dec. 1, 
1933, and issue of June 1, 1923, due Dec. 
1, 1933, called for payment at par on June 
1, 1933, at the Kentucky Title Trust Co., 
Louisville, Ky. 

Montrose County, Col., Bond 5 of School 
District 3, due July 1, 1942, called for pay- 
ment at par on June 4, 1933, at office of 
the County Treasurer, Montrose, Col. 

Owens Illinois Glass Co., entire issue of de- 
benture 5s, due Jan. 1, 1939, called for 
payment at 101% on July 1, 1933. The 
Continental Illinois National Bank and 
Trust Co., Chicago, is trustee for this 
issue. 

Paris-Orleans Railroad Co. (Compagnie du 
Chemin de Fer de Paris a Orleans), 400,- 
000 francs of foreign series 6s, due Dec. 
1, 1956, called for payment at par on June 
1, 1933, at A. Iselin & Co., New York. 
Coupons due June 1, 1933, should be col- 
lected on the usual manner. Payable in 
French francs by check on Paris or in 
United States dollars at the current rate 
of exchange for French francs on day of 
presentation. Numbers called: 1,000 francs 
denomination, 2651 lowest, 422000 highest. 

Phillips County, Col., Bonds 1-3, inclusive 
($500 denomination), of Schoo! District 71, 
building 6s, called for payment at par on 
June 1, 1933. 

Poland (Republic of), $700,000 of external 
8s, due Jan. 1, 1950, called for payment 
at 105 on July 1, 1933, at Dillon, Read & 
Co., New York. Lowest and highest num- 
bers called: C100, C2809; D36, D3253; 
M24, M33558 

Prowers County, Col., $3,300 of schoo) dis- 
trict bonds, called for payment at par on 
May 11, 1933, at office of the County 
Treasurer, Lamar, Col. 

Pueblo, Col., Bonds 312 and 313 of Pueblo 
Northside District and Bonds 231, 232 and 
233 of Mesa Paving District 1, called for 
payment at par at the First National 
Bank, Pueblo, Col. 

Root Glass Co., entire issue of first 6s, due 
to Feb. 1, 1937, called for payment accord- 
ing to maturity, 1934, 101; 1935, 102; 1936, 
103; 1937, 104, on Aug. 1, 1933. The Cen- 
tral Republic Trust Co., Chicago, is 
trustee for this issue. 

Saguache County, Col., various of war- 
rants, called for payment at par on June 
6, 1933, at office of the County Treasurer, 
Saguache, Col. 

Saxony (Free State of), £9,820 of sterling 
6s of 1927, due July 1, 1952, called for 
payment at par on July 1, 1933, at the 
Hambros Bank, Ltd., London. 

Tacoma, Wash., Bond 32 of Local Improve- 
ment District 1,198, called for payment at 
par on May 3, 1933, at office of the City 
Treasurer. 

Weld County, Col., various of warrants, 
called for payment at par on May 26, 1933, 
at office of the County Treasurer, Gree- 
ley, Co. 

Wesp_Virginia (State of), $137,100 of 20- 
year . dated Jan. 1, 1919, due Jan. 1, 
1939, called for payment at par on July 1, 
1933, at office of the State Treasurer, 
Charleston, W. Va., or the Chase National 
Bank, New York. Lowest and highest 
numbers called: C34, C14964; D29, D5341; 
M237, M8987. Registered bond, M284. 

Whitman County, Wash., Bond 30 of School 
District 74, Series C, called for payment 
at par on June 1, 1933, and Bond 7 of 
School District 45, Series A, called for 
payment at par on June 15, 1933, at of- 
fice of the County Treasurer, Colfax, 
Wash. 

Yavapai County, Ariz., Bonds 36-42, inclu- 
sive, of School District 22, 6s, dated Dec. 
1, 1918, called for payment at par at of- 
fice of the County Treasurer. 

Yuma County, Col., Bonds 1-4, inclusive, of 
School District 8, dated June 1, 1923, 
called for payment at par on June 1, 1933, 
at office of the County Treasurer, Wray, 
Col. 


BOND DEFAULTS 


HE list of bond defaults includes 

I the latest notices involving de- 

faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported, 


Abingdon Sanitary Manufacturing Co., in 
default on May 1, 1933, principal payment, 
on issue of first 6s, due to 1938. Interest 
due May 1, 1933, was paid. 

Addison Properties, in default on Nov. 1, 
1932, interest payment, on issue of first 
6%s, due 1935. 

Alamite Dairy Co., in default on May 1 
1933, interest payment, on issue of first 
6%s, due 1936. 

Bancroft Realty Co. (Worcester), in de- 
fault on Feb. 1, 1933, principal payment, on 
issue of first 5s, due 1933. Interest due 
Feb. 1, 1933, was paid. Holders have 
been asked to extend maturity date of 
their bonds for a period of five years with 
interest at 5° per cent. As of May 12, 
1933, more than 75 per cent of the bonds 
had been extended. 

Bellerine Apartments (Kansas City, Mo.), 
in default on May 15, 1933, principal! and 
interest payment, on issue of first 7s, due 
to 1934. 

Bulgaria (Kingdom of)—Interest due Nov. 
15, 1932, on secured 7%s, due 1968, was 
paid at the rate of $18.75 per $37.50 cou- 
pon. The sum of $16.87 per $37.50 coupon, 
due May 15, 1933, will be paid. Foreign 
exchange restrictions prohibit the trans- 
fer of funds to meet the balance of in- 
terest of these coupons. 

Chicago Title and Trust Co. (as trustee) 
in default on May 1, 1933, interest pay- 
ment, on issues of first real estate B 5%s, 
due 1936, and E 5s, due 1942. 

Curtice Brothers Co.—Funds are now avail- 
able for payment of interest due April 1 
1933, on issue of first 64s, due 1940. 

Dearborn Hills Manor Corp., in default on 
May 1, 1932, interest payment, and Nov 
1, 1931, principal payment, on issue of 
first 6s, due to 1937. 

Denver Orpheum Co., in default on March 
1, 1933, interest payment, on issue of first 
6s, due 1936. 

Dominion Woolens and Worsteds, Ltd.— 
Holders of first A 6s, due 1948, have been 
notified that bonds, with Dec. 1, 1932, and 
subsequent coupons attached, should be 
presented on and after May 15, 1933, to the 
Royal Trust Co., Toronto. Bonds would 
be returned with new interest coupons at- 
tached, and holders would receive de- 
ferred interest certificates and common 
stock, to which they were entitled under 
reorganization plan. 

55 ‘Fifth Avenue Building (New York), in 
default on May 1, 1933, interest payment, 
on issue of first 6s, due 1944. 

Gurney Foundry Co., in default on May 15 
1933, principal and interest payment, on 
issue of first 64s, due to 1938 

Hobbs, Wall & Co., in default on April 1 
1932, principal and interest payment, on 
issue of first 6s, due to 1939. 

Irvona Coal and Coke Co.—From proceeds 
of property sale, holders of 7s, due 1935, 
received a final liquidating dividend of 
$43.71 per $1,000 bond. 

Lord Baltimore Hotel 
justment, dated Feb. 15, 
declared operative. 

Manhattan Railway Co.—Federal Judge 
Manton, New York, directed receivers of 
Interborough Rapid Transit Co. to pay 
the $813,660 interest due Apri] 1, 1933, on 
issue of consolidated (now first) 4s, due 
1990. 

Marvin Harrison, in default on May 1, 1933, 
interest payment, on issue of first 6s, due 
1935. 


Co.—Plan of read- 
1933, has been 


Masselton Apartment Building (Atlanta, 
Ga.)—Funds for payment of interest due 
June 28, 1932, on issues of first 64s, due 
to 1934, were made available on May 16, 
1933. Payment of principal due June 28, 
1931, and other intermediate maturities 
has been waived until the fina] maturity, 
June 28, 1934. 

Michigan Fuel and Light Co.—It has been 
announced that amended plan of reorgani- 
zation was declared operative April 19, 
1933, and new securities would be dis- 
tributed as soon as possible after May 20, 
1933, the last day of deposit. Depositing 
bondholders received at time of deposit 
$10 per $1,000 bond, and are now entitled 
tc receive in exchange for each $1,000 
principal amount deposited $1,000 of new 
first line collateral trust 5 per cent bonds. 

Mikkelson Building (Chicago), in default 
on Feb. 24, 1932, principal payment, on 
issue of first 644s, due 1932. 

Mississippi Gas Co., in default on July 1, 
1932, interest payment, on issue of first 
A 6%s, due 1948. 

Mortgage Security Corp. of America, in de- 
fault on Nov. 1, 1932, principal and inter- 






est payment, on issue of first lien 5s, 
Series A-NY. 

Mortgage Security Corp. of America, in de- 
fault on May 1, 1933, interest payment, on 
issue of first lien 54s, Series B-NY. 

Mount Washington Street Railway—Ar- 
rangements have been made for exte®- 
sion of April 1, 1933, maturity to April 1, 
1935, on issue of first 5s, with interest 
increased to 6 per cent. Interest due 
Apri! 1, 1933, was paid. 

National Public Utilities Corp., in default 
on May 1, 1933, inter payment, on issue 
of debenture 6s, due 1940. 

Northern Indiana Fuel and Light Co.—It 
has been announced that amended plan 
of reorganization was declared operative 
April 19, 1933, and new securities would 
be distributed as soon as possible after 
May 20, 1933, the last day of deposit. De- 
positing bondholders received at time of 
deposit $10 for $1,000 bond, and are now 
entitled to receive in exchange for each 
$1,000 principal amount deposited $500 of 
new first lien collateral trust 5 per cent 
bonds, plus three shares of new preferred 
and one share of new common stock. 

Northern Terrace—Holders of 6s, due 1933, 
received $779.40 per $1,000 bond from pro- 
ceeds of the sale of the mortgaged prop- 
erty. 

920 North Michigan Avenue Building (Chi- 
cago), in default on April 45, 1933, prin- 
cipal and interest payment, on issue of 
first 5%s, due to 1937, 

1,500 Walnut Street (Philadelphia), (Wiit- 
shire Realty Co.), in default on April 1, 
1933, interest payment, on issue of first 
6s, due 1947. 

Panama (Republic of), in default on May 
15, 1933, interest payment, on issue of 5s, 
due 1963. 

Pennsylvania Building, in default on May 
1, 1933, interest payment, on issue of 
first 6s, due 1939. Company has a sixty- 
day grace period. 

Realty Associated Securities Corp., in de- 
fault on April 1, 1933, interest payment, 
on issue of 6s, due 1943. 

St. Louis-San Francisco Railway Co., in de- 
fault on May 15, 1933, principal and inter- 
est payment, on issue of equipment trust 
4 per cent certificates, Series CC, due to 
1943. 

Schroeder Hotel, in default on Oct. 5, 1932, 
interest payment, on issue of first 6s, due 
to 1941. 

Senator Hotel (Sacramento, Cal.), in de- 
fault on Jan. 1, 1933, interest payment 
and July 1, 1932, principal payment, on 
issue of first 64s, due to 1943. Interest to 
Dec. 31, 1932, was paid on principal due 
July 1, 1932. 

70 East Cedar Street Apartments (Chi- 
cago), in default on Aug. 1, 1932, principal 
and interest payment, on issue of first 
64s, due to 1941. 

Utilities Power and Light Realty Trust, in 
default on May 1, 1933, interest payment. 
On issue of collateral trust 6s, due 1958. 

Wisconsin Fuel and Light Co.—It has been 
announced that amended plan of reor- 
ganization providing for a reduction in 
interest (issue of first A 6%s, due 1948) 
to 5 per cent per annum was declared op- 
erative April 19, 1933. The Nov. 1, 1932, 
coupons ere to have applied against them, 
three 1 per cent payments which was 
made upon deposit of bonds. 

Wisconsin Fuel and Light Co.—It has been 
announced that amended plan of reorgani- 
zation was declared operative on April 19, 
1933, and new securities would be distrib- 
uted as soon as possible after May 20, 
1933, the last day of deposit. Depositors 
of convertible debenture 7s, due 1933, are 
now entitled to receive in exchange for 
these debentures on a par for par basis 
new 4% per cent debentures, due Dec. 1 
1935, to June 1, 1957. 


Current Security Offerings 
BONDS 


Bridgeport, Conn., City of, $450,000 6s, due 
May 1, 1935-1943, yield 5.40%, offered May 
19. Roosevelt & Son. N.'Y.; G. L. Austin 
& Co. and Shaw, Aldrich & Co., Hartford 


Massachusetts, Commonwealth of, $4,000,- 
000 1.62% notes, due Oct. 25, 1933, yield 
1.50%, offered May 19. Guaranty Co. of 
New York. 

Quebec Reman Catholic School Commis- 
sion, Quebec, $500,000 coup 5s, due May 1, 
1943, price 99.25, yield 5.10%, offered May 
4. A. E. Ames & Co.; Dominion Securi- 
ties Corp.; Wood, Gundy & Co.; Nesbitt, 
Thomson & Co.; Banque Canadienne Na- 
tionale, Montreal. 


Jnited States of America, $60,078,000 91-day 
Treasury bills, dated May 24, due Aug. 
23, 1933, average price 99.893, average rate 
on bank discount basis 0.42%, offered May 
22. United States Treasury. 

West Virginia, State of, $900,000 reg g 4%s 
and 5s, $500,000 4%s, due April, 1934-1940, 
yield 4% to 4.35%, and $400,000 5s, due July, 
1934-1946, yield 4% to 4.40%, offered May 
22. R. W. Pressprich & Co., N. ¥ 


STOCKS 


Southern Indiana Ice & verage Co., Inc., 
7,500 units of 2 shares Class A, par $10, 
and 1 share Class B, no par, price $20 a 
unit, offered May 13. Lennox, Brooks & 
Co., Louisville. 
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News of Canadian Securities 


my HE International Nickel 
Company of Canada 
reports for the three 
months ended on March 
31 a net loss of $80,- 
158, after provision 
for taxes, interest, de- 
preciation, depletion 
and other’ charges. 
This contrasts with a net profit of $536,- 
072 in the first quarter of 1932, or $1.94 
a share on the 276,278 shares of preferred 
stock outstanding. The company also has 
14,584,025 common shares. Earned sur- 
plus as of March 31, after preferred divi- 
dend payments of $483,474, was $14,261,- 
927, compared with $14,688,559 at the end 
of 1932. 

Current assets at the end of March, in- 
cluding cash of $4,956,132, amounted to 
$28,383,471 and current liabilities to $2,- 
293,106, compared with cash of $4,601,- 
298, current assets of $28,870,854 and 
current liabilities of $3,012,483 on Dec. 
31 last. Total assets were $178,798,674, 
against $179,924,097. 

Robert C. Stanley, president, in his let- 
ter to stockholders predicts the increased 
use of nickel in cast iron. 

“Nickel cast iron now has relatively 
the same position as that held by nickel 
steels twenty-five years ago,” he says, 
“and nickel may parallel in the cast-iron 
field the substantial market it has al- 
ready established in the steel industry.” 





Canadian National Railways 
The gross revenues of the Canadian 
National Railways System for the week 
ended May 14, 1933, were $2,668,519, as 
compared with $3,023,772 for the corre- 
sponding period of 1932, a decrease of 
$355,253. ‘ 


Dominion Gas and Electric Company 

A plan of reorganization for the Do- 
minion Gas and Eelectric Company, which 
operates in Western Canada, has been 
prepared by a committee headed by H. R. 
Milner and including Wiley F. Corl and 
Burton A. Howe. It provides for the can- 
cellation of $1,000,000 of 6% per cent 
first lien and collateral trust gold bonds 
owned or controlled by the International 
Utilities Corporation as a payment to the 
sinking fund for the bonds and for com- 
plete revision of all securities junior to 
the bonds. 

Under this plan the annual require- 
ments for interest on funded debt and 
cumulative preferential dividends would 
be reduced substantially, the principal 
amount of the bonds would be cut to $7,- 
000,000 and the issue would be closed. 

The plan provides for amendments to 
the indenture securing the 6% per cent 
bonds, including provision for the release 
of $4,000,000 of first mortgage bonds of 
subsidiaries now deposited thereunder 
against the substitution therefor of new 
first mortgage bonds of between $2,000,- 
000 and $3,000,000 and all stock issued in 
connection with the recapitalization of 
subsidiaries and the consequent elimina- 
tion of the term “first lien” from the 
title of the bonds. Subsidiaries are to 
be permitted to issue securities directly 
to the public instead of being required to 
pledge them as security for the bonds. 

The plan does not contemplate any re- 
duction in principal or interest of any 
of the 6% per cent bonds. 

The International! Utilities Corporation, 
which owns or controls more than $4,000,- 
000 of the first lien and collateral gold 
bonds, all the $3,000,000 of three-year 6 
per cent gold notes due on July 1, and 
substantial interests in the first pre- 
ferred and common stocks of the com- 
pany, has assented to the plan. It will 
surrender the notes for cancellation and 











NOTICE. 
of its Shareholders, THE LA JOLLA 
BANK . SAN DIEGO, located at 
is closing up its affairs, and 
and other creditors are notified 


NATIONAL’ 
La Jolla, California, 
all holders of notes 


to tt their claims for payment at its former 
house at La Jolla, San Die; % California. 
Dated: La Jolla, Calif., April 1 


KARL KENYON, " President. 


receive stock and other considerations. 
The plan requires the consent of holders 
of an additional $2,800,000 of the bonds. 
The Central Hanover Bank and Trust 
Company is depository for the committee. 


Dominion Textile Company 

The Dominion Textile Company, Ltd., 
has declared the regular quarterly divi- 
dends of $1 on the common, payable July 
3 to stock of record June 15, and $1.75 on 
the preferred, payable July 15 to stock 
of record June 30. The dividends are 
payable in Canadian funds. 


International Petroleum 
International Petroleum has declared 
a dividend of 28 cents, payable in Cana- 
dian funds on June 15 to stock of record 
May 31. The company previously paid 
quarterly dividends of 25 cents, payable 
in United States funds. 


Lake St. John | Power and Paper Company 

Some hope for the future of the news- 
print industry in Canada is expressed in 
the first interim joint report of the com- 
mittees of bondholders and debenture 
holders of the Lake St. John Power and 
Paper Company, Ltd., just forwarded to 
security holders. 

The report says in part: 

“The sharp curtailment in newsprint 
used in the United States since the 





business depression is due in a large 
measure to shortage of advertising lin- 
age. It is hoped that with the probable 
increase in United States national ad- 
vertising, due to better business condi- 
tions generally, tonnage improvement 
will result. 

“The base price of newsprint has 
shown a steady decline owing to a sharp 
drop in volume demand, so that at pres- 
ent rates only low-cost mills can hope to 
operate without loss. An increase in ton- 
nage demand should have a stabilizing 
effect on prices and improve conditions 
generally in the newsprint industry.” 

The company, which operates a news- 
print mill at Bolbeau, Que., is controlled 
by the St. Lawrence Corporation, Ltd. 
Formation of protective committees fol- 
lowed the default by the Lake St. John 
Company on Aug. 1, 1932, of interest 
payments due on bonds and debentures. 

It was stated several years ago that 
the company had sold its entire output 
for ten years to the Hearst publications 
in the United States. In a letter issued 
by the trustee last August it was said 
that the revenues from this contract had 
been insufficient to prevent default in 
interest payments. 

Further comment on the contract in 
the present report follows: 

“The sales contract, which requires 
the purchaser to take delivery of the 


entire output of the company’s mill. has 
not been lived up to, and the tonnage 
ordered in the first quarter of 1933, as 
well as during 1932, has been materially 
below the contract amount. Negotiations 
have been instituted with a view to im- 
proving this condition.” 

The report announced also an agree- 
ment for postponement of the sinking 
fund and interest payments on the bonds 
and debentures, and of an issue of prior 
lien bonds. After detailing the circum- 
stances that necessitated the creation of 
prior lien bonds, the chairman of the two 
committees report jointly: 

“Upon the election of nominees of the 
bondholders to the board of directors of 
the company, which took effect on Feb. 
18, 1933, the committees and the direc- 
tors authorized the creation of a prior 
lien mortgage to the extent of $1,000,000 
par value, of which $500,000 was issued 
and hypothecated with the company’s 
bankers as security for existing loans 
and for a further loan of $300,000, which 
amount was required for payment in full 
of the claim of the Government of Que- 
bec.”’ 

Lake Shore Mines 

Lake Shore Mines, Lid., has declared 
an extra dividend of 50 cents and the 
quarterly dividend of 50 cents, both pay- 
able June 15 to stock of record June 1 





Government Bonds Rise Briskly in Response 
To Administration Inflation Program 


have risen sharply coincident with 
news from Washington that Secre- 
tary Woodin has ordered the Federal Re- 
serve Banks to begin buying government 


| IBERTY bonds and Treasury issues 


securities in the open market at the rate 
of $25,000,000 a week. Prospects for in- 
creased government income from higher 
taxes have also been a factor. Secretary 
of the Treasury Woodin announced Tues- 


day that the total amount applied for, on 
the 91-day bills dated May 24 and matur- 
ing Aug. 23, 1933, was $221,557,000, of 
which $60,078,000 was accepted at an 
average rate of 0.42 per cent. 








United States Government Securities 


Recent Trend (Federal Reserve Board) 
Weeks Endaed———— 




















Agee e yield on: May 20. M 13, M 6. e 29. A 22 , 
ue Treasury notes intl ay ay pr. pr. Apr. 15. Apr.8. Apr. 1. Mar. 25. “Mar. Mar. 11 Mar. 4 
etfs. ( months)......... 0.21 0.34 0.39 0.41 0.41 0.20 ’ 0.5 
U. S. Treasury bonds (3 ti ~— vend —_ ae 
long-term issues) ......... 3.46 3.47 3.54 3.56 3.60 3.51 3.53 3.56 3.55 3.53 3.72 
§Bank holiday. tChange of issue on which yield is computed 
Bonds: Week Ended May 20, 1933 
Figures after decimal points represent $2ds of a point | 
Outstandin Range. Since Date of Issue———, “Week's Range-— a * ——. | 
Apr, 30,1 High. Low. Date fligh. Low. t. Bid. As ked. Yield. 
2 % Consols of 1930............ :724,050 109%, Pe... "S932 94 Oct., 1913 ’ 99: 
2 Panama Canal, 1916-36. . 48,954,180 1 Oct., 1 July, 1913 ¢ 100% 
$3 peneme Senet Sere. Re Se itz? sp. a 008 | 
a —". aan 7 Y ., 191 L } 
3 % Conversion bonds, 1946-47.. 28,894,500 r., 1916 _— a oe 101 1020 
2%% Postal Sav.(4th to 43d ser.) _52,697,440 
4% First Liberty, 1932-47... ae 103.20 J | 
y, 1932-47...... , 392,227, an. 26, 1933 86.1 J 2, 2. 2.2 y y 
% First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 $3.00 May 19,1920 nt, (N20 M22 Ig 102,00 
bye — papery, eg = naseee 535,982,600 03.30 Mar. 9, 1927 84.00 May 21, 1920 101.26 101.26 101.26 102.10 102.13 
%o urt rty, 38.... 6,268,095,250 1083 May 19, 1931 82.00 May 20, 1920 103.00 102.24 103. 103.2 103.3 0.76 | 
Total Liberty bonds..... "$8,201,307 .650 } 
44% Treasury, 1947-52.......... $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 109.12 108.24 1 3 } 
, ° . ae, 3 ' 08.31 1 109 3.44 
; 2 qreneuey aor es Ween eeIRy we KT 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 105.22 105.4 105.7 103 i2 105 i3 3.43 | 
ie qreneusy. at Veneeon nee bh essen 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 104.5 103.10 103.28 103.30 103.31 3.37 | 
an yea hy rw teak 352'994'450 103.18 May 21, 1931 87.20 Jan. 12, 1932 101.28 101.7 101.20 101.21 101.21 3.18 | 
% T easury, lett 544°916 050 eas May 20, 1931 87.24 Jan. 12, 1932 101.28 101.8 101.19 101.22 101.23 3.10 
Z preasury, PPS 916, 03.16 May 20, 1931 88.1 Jan. 11, 1932 101.26 101.8 101.16 101.20 101.21 3.14 | 
%o F nepal  - SBeeeye 821,400,500 101.21 July 22, 1931 83.00 Jan. 11, 1932 99.20 99.8 99.18 99.24 99.25 3.14 | 
3 % Treasury, 1951-55.......... 764,488,000 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 98.20 98.3 98.15 98.20 98.21 3.10 | 
Total Treasury bonds... .$5,222,839,100 
. eee $14, 230,164,320 








4 % Foreign Service retirement fund, 
Series 1933- 








Outstandin: 

% A-1934, mature May 2...... 44,234, 

2% % B-1934, mature Aug. 1...... 292, 
3% A-1935, mature June 15..... 416,602,800 
Ne C-1936, mature Apr. 15.. 572,419,200 

% A-1936, mature Aug. 1...... 365,138, 

% B-1936, mature Dec. 15..... 360,533, 

3 % B-1937, mature April 8 Kea 508,328, 
ral 4 A-1937, mature Sept. 15..... 834,401,500 

Service retirement ak 

Series 1933-37 219,200,000 





Sapte h es ode ee 2,071,000 
4 % Canal Zone retirement fund, 

cS |. Serres 2,158,000 
2%% Series A-1938, mature Feb. 1. 277,516,600 
TORRE WGOER 2. vec ccvcsscscccess $4,147,896,400 
14% Series TJ-1933, mature June 15.... $373,856,500 
4 %TAG-1933, mature Aug. 15......... 089,000 
1%% Series TS-1933, mature Sept. 15.... 451,447,000 

% Series TD-1933, mature Dec. 15.... 254,364, 
% TD2-1933, mature Dec. 15.......... 473,328,000 
% Adjusted Service certificate fund ; 
Series Jan. 1, 1934 . 101,700,000 
Total certificates. . -$2,123,785,000 


Total notes and certificates. .$6,271.681,400 





02 0.39 
101.24 0.65 
100.21 1.68 
100.31 2.52 
102.6 2.53 
100.21. 2.55 
101.7 2.65 
102.3 2.72 

99.30 2.62 
100.9 <i 
100.29 0.02 
100.10 0.24 
100.8 0.30 
102.7 0.29 


| Treasury Bills 
(Rates quoted are for discount at purchase) 


May 22-— 
og Ouistonding. Issued at. Bid. Asked. 
May 31 0.99% 0.55% 0.30% 


June 7, 1933. 1S oe 000 4.26% 0.55% 0.30% 
June 21, 1933... 569, 1.83% 0.55% 0.30% 
June 28, 1933. 100, 158,000 1.72% 0.55% 0.30% 
July 5, 1933... 096, 1.35% 0.55% 0.30% 
July 12, 1933... 75,733,000 0.77% 0.55% 0.30% 
July 19, 1933... 75,188,000 0.49% 0.55% 0.30% 
July 26, 1933... 80,295, 0.40% 0.55% 0.30% 
Aug. 2, 1933 60,655, 0.49% 0.55% 0.30% 
Aug. 9, 1933 75,067,000 0.48% 0.55% 0.30% 
Aug. 16, 1933 75,442,000 0.45% 0.55% 0.30% 
Aug. 23, 1933. 60.078.000 0.42% meee 
Total. $979, 110,000 


Total Innesent- mening 1 Debt Outstanding 





May 24, 1933.... *21.480,.955,720 
April 30, 1933.... : j 21,086,995,520 
5 i er -» 20,991,640,520 
ye aes 20,584,310,420 
Jan. 31, 1933. 20,454, 108,020 
Dec. 31, 1932......... eRe ,448, 138,740 
Nov. 30, 1932.. 20,476,034,190 
 _ aes 20,485, 202,040 
Sept. 30. 1932.... uve 20, 296,070,390 
AN Ap 1932. pheneteeawtcausdues 19,758, 170,890 
Approximate. 
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} ONDON. — The stock 
markets were cheer- 
ful and_ generally 
firm on Monday, al- 
though investment se- 
curities were not ac- 
tive. British funds 
weakened. On the im- 
proved political situa- 
tion, German loans recovered further. 

British industrial issues were better, 
good features including Dunlop Rubber, 
Woolworth, the textiles and rayons, 
American Celanese, British Celanese and 
Courtaulds. Shipping shares were firm 
on Furness, Withy & Co. acquiring the 
Shaw, Savill & Abion Company. The 
international issues were uncertain. 
Brazilian Traction and United States 
Steel were inclined to improve after a 
dull start, while International Nickel and 
Radio Corporation were easier on Amer- 
ican influences. Rubber shares again 
were higher, although the commodity 
was unchanged. Oils were steady in 
early trading but weakened before the 
close. The Kaffirs were active in mines 
and the Rhodesians continued strong. 

The stock markets were irregular on 
Tuesday. British funds declined in the 
absence of buying. German bonds opened 
firm on developments at Geneva, but 
subsequently eased as the issues were 
offered. 

The following are closing prices on the 
London Stock Exchange on May 23, with 


net change from prices on May 16: 
Net 
Price. Change. 
2s 





Pn calth , h O ‘ 
ye a.) Pee 
Babcock & Willcox.........34s 
British-American Tobacco... .£ 
British Celanese ........... 12s 
Bwana M’Kubwa ........5s 10 
Cables & Wireless ...... be 
Do B 


1s 6d 
1044 


4 


tH+4++ 1 | +++ 
8 
a2 


POL ees ag 

Carreras ordinary, A.........£7 3 
Celanese of America.......132s 
CD aca sch ceednencevus £1 : 
EE eT 
Eras 2s 9 

unlop Rubber .......... 728s 2s 144 
Elec thas ae6ss4<aewne ei + d 
i ' Bere ...18s — 3d 
Hudson Bay .... ....2483d +2s te 
Imperial Chemical .........26s 6d + s 
Imperial Tobacco ....... ; 3d + 2s 6d 
London Midland Ry.........£15% + 4 
London Underground Ry...21s 3d + 
Mexican Eagle ...........6s d + 3d 
Mining Trust, Ltd.........4s7 = 14d 
Rand Py icccdonyes pads eel £ na 
Rhodesia Anglo-American. .15s + 1s 9d 
Rhokana Corporation oof + % 
|. eee — + ] 
Royal Dutch Oe + : 
os 6% pf... — 22s : 
Shell  ) A my 
Trinidad Leasehold ........51s — 1s 3d 
Unilever ordinary ....... .. £1% + le 
United Havana Ry ..........£4 Z 
United Molasses, Inc........7s aa 6d 
ME So SS. ocades sonmues ...783d + 3d 
Woolworth ................838 44d + 3s Td 

*Per cent of par. tEx dividend 

BONDS. 

British War Ln 4s, SEND. SS . 

Do 3%s . ela 4 SO £984, — Wy 


AMERICAN STOCKS 
’ (Pyices are in dollars at 4s per come» 
e 


t 

Price. Chge. 
rr 104% + 2% 
American Tel & Tel..... as” +5 
American Tobacco, B.... .102 ; 
eee ; .. T% +2 
Brazilian Traction .. , ic. + § 
Canadian Pacific ... ; » 3 
Chrysler . MRR 
Consolidated Gas ......... a 
SE, eae 59% —1 
Eastman Kodak ... . 92 + 3% 
General Motors ‘ ; — te ¢ 
Hydroelectric .......... wasn anes) 
International Nickel es ae te} — &¥ 
International Tel & Tel. — ‘a 
National Dairy ... 24 — 1% 
New York Central..... 36 +41 
Southern Pacific ......... 23 «+41 
Southern Railway ... 20 + 1% 
Gg US es + 5 
United Aiverase .........2-ce00. .- 8 —!1 
United Prat ............- es, a $ 
United States Steel........... 62% +1 


Brokers reported a good business in 
industrials. Imperial Tobacco was in 
demand and Distillers rose sharply on 
rumors of the company’s participation 
in a Canadian whisky merger. Shipping 
shares also continued to receive atten- 
tion. Motors were strong, and United 
Molasses, Dunlop Rubber, Woolworth and 
the rayons also were active. The inter- 
national issues were higher. Rubbers 
held steady despite a setback in the 
commodity. Oils were dull under the 


lead of Anglo-Persian on new details of 
the Persian agreement. Gold shares im- 
proved despite a fall in the price of gold 
to 122s 6d an ounce. Silver improved on 
speculative buying to 18%d an ounce for 
both spot and forward deliveries. 


News of Foreign Securities 





Week ended May 20, 1933 ........... 
Week ended May 13, 1933 ........... 
Week ended May 21, 1932 ........... 
Pree ee errr 
SUNN <4 «5.479, 4.0-braenceenonaraiere é 


Week ended May 20, 1933 .......... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 


N. Y. Stock Exchange. N. ¥. Curb. 

Pimicay eae $15,104,000 $2,166,000 

eddies gion 18,482,000 1,469,000 

err res. 13,384,000 1,622,000 

errr y rere 288,028,000 32,001,000 

Leth nennnns 289,328,800 26,603,000 
High. Low. 

94.26 92.52 


FOREIGN GOVERNMENT SECURITIES 


British Sie Britten 4% British 4% French 9% 
war loan consols 1960-1990 
May 15 ..... £984, £71% £108 
May 16 ..... 99 12% 109% 
May 17 ..... 99% 73% 109% 
May 18 ..... 99% 73% 109% 
May 19 °..... 99% 72% 109% 
May 20 ..... 99% 72% 109% 


IN PARIS——— IN NEW YORE 
French 5% German German 
rentes 1920 amort. Govt. 544% Rep. 7% 





66 fr 10c 107 fr 30c 35% 54% 
66fr60c 107 fr50c 36% 56 
67 fr 80c 108 fr 80c 384 58 
67 fr 30c 107 fr 80c 38% 58% 
66 fr 90c 107 fr 70c 39% 58% 
66 fr 90c 107 fr 70c 40 59 











The Financial News Index of thirty 
industrial shares, based on the average 
of 1928 as 100, at May 18 was 70.4. This 
is the highest since Nov. 9, 1931, and 
compares with 70 the week before, 55.5 
a year ago and the low record of 51.3 
at the end of May last year. 





Paris 

The trend of prices was irregular, 
while a feeling of uncertainty prevailed 
on the Bourse on Monday. Reports of 
the possibility of imminent creation of a 
dollar stabilization fund by the United 
States caused much conjecture as to what 
would he the effect on the stock market. 
It is assumed in Paris that the rise in 
commodity prices in the United States 
would be halted automatically. As long 
as there is so much doubt regarding how 
the American Government intends to 
control currency inflation speculators are 
inclined to be cautious and trading marks 
time. 

The following are closing prices on the 
Paris Bourse on May 23, with net change 
from prices on May 16: 

Net 
Francs. Chge. 
Air Liquide .. <a — ili 


Andre Citroen .... ; . 530 + 30 
B de P et de P-B.............. 1,610 — 10 
Banque de France........ ... 11,900 +200 
Cie Generale d’Electricite.... =. — 20 

RP eoarree aurea take’ Ee 
Canedian Pacific . ae —- 7 
Credit Lyonnais sa dakcenie abseil sd 
Credit Foncier . SS fF 
Eaux Lyonnais ......... eos 5 7 
Electricite la Paris............ 2,460 + 40 
Escompte de Paris ee << a 
French Line Para akes as oneal 4 — 3 
Francaise Ford ...........-... 79 -— 1 
Generale Foncier ............ 141 —-l 
Galeries Lafayette ae 93 * 
Gaz Lebon : oo cee ae t 30 
Kuhlmann ib eee 20 
Re a 1,280 — 30 
Mines de Courrieres.. 340 . 
DE GEE MIR 6.5, so aicias vse0ee 440 as 
Parie-Brance .................. 1008 —@ 
Seve eens dai dite eo td 

ya utch ... <<a 

Suez Canal ...... -...+..18,100 —200 


The dollar was lower over the week- 
end, but closed slightly lower on Mon- 
day at 22.07 francs. The pound sterling 
also dropped a little to 85.93 frances. 
Another unfavorable influence is the ap- 
prehension felt generally over the French 
Government’s ability to survive the 
budget debate in Parliament this week. 
On the other hand, brighter prospects for 
the four-power peace pact stimulated 
trading in some groups, and oi] stocks 
again rose on the strength of the per- 
sistent belief that the United States Gov- 
ernment intends to limit oil production 
soon. 

The stock market was steady, prices 
fluctuating little during a calm session on 
Tuesday. Bank stocks, Rio Tinto Cop- 
per and Royal Dutch Oil advanced 
throughout the day, but the greatest 
volume of trading was done in South 
African gold mining stocks. A favora- 
ble impression made by Norman H. 
Davis’s speech in Geneva, as well as de- 
velopments in Rome’s negotiations for 
the four-power pact, were counteracted 
somewhat by fears for the budget’s fate 
in the Chamber of Deputies debate Tues- 





day afternoon and Wall Street’s weak- 
ness Monday. A statement by the United 
States Government regarding its mone- 
tary policy is anxiously awaited in Paris, 
as it is expected to have an influence on 
the market. 

The dollar dropped to 21.96 francs, 
while the pound sterling was steady at 
85.90. 

French rentes were slightly lower, 
closing as follows: The 3 per cents, 67; 
amortizable 3s, 80.50; 1917 4s, 77.40; 
1918 4s, 77.05; 1925 4s, 100.95; 1932 4%s, 
Series A, 83.30; B, 82.15; 1920 amortiza- 
ble 5s, 107.10. 








Berlin 

The Boerse began the week in a more 
optimistic mood, heartened, according to 
brokers, principally by the conclusion of 
the four-power pact: Covering by shorts 
lowered quotations of leading stock is- 
sues 1 or 2 points at the opening, but 
with some renewal of public interest 
most of the active list scored further ad- 
vances. Siemens & Halske rose 4 points; 
I. G. Farben, 3% and Rhenish Steel 3 
points. 

The bond market also hardened, among 
its outstanding features being a rise in 
Vereinigte Stahl bonds by 2% points. 
Both stocks and bonds weakened in final 
trading, with closing prices generally be- 
low the day’s highs. The official quota- 
tion on the dollar was reduced to 3.675 
marks. 

The following are closing prices on the 
Berlin Boerse on May 23, with net change 
from prices on May 16: ; 


f Pa chee 
Oo ar e. 
A 3 @.,... eres 25 ~ 
Berliner Handelsgesellischaft G4 3 
Berliner Kraft und Licht.. ..114 + 6 
Com und Privat-Bank A G. 51 1 
Dessau Gas ... 7 , .112 +3 
Deutsche Bank und Dis Ges 54 6 
Deutsche Erdoel 56bb0% ..114 2 
Deutsche Reichsbahn pf... 97 
Dresdner Bank tee 54 — 5 
Gesfuerel ......... : 93 — 3 
Hamburg Elek-Werke 104 
Peers 2 + 3 
I arbenindustrie 132 +3 
Mannesmann Roehren 76 +1 
North German Lloyd 22 +3 
Reichsbank ...... a 128 : 
Rheinische Braunkohle 195 +10 
Siemens & Halske oe 159 + 4 
Salzdetfurth : ; 182 + 3 


Almost a complete stoppage of par- 
ticipation on the part of the public left 
the Boerse in the hands of professional 
traders on Tuesday and the market 
showed neither animation nor a definite 
tren deither way. The only noteworthy 
feature was continued strength in 
Vereinigte Stahl bonds, which bettered 
their advance of Monday by scoring a 
rise of 2 points. 

In the exchange market the dollar was 
officially marked down to 3.66 marks, a 
decline of 1% pfennigs from Monday 
Quotations on the pound _ sterling 
stiffened. 

_ The stock market during last week was 
inactive and irregularly lower. The ma- 
jority of minor stocks were not dealt in. 
Following a sharp fall in prices Monday, 
the mid-week witnessed a substantial re- 
covery, but subsequently a new reaction 








set in, with sharp declines in electricals, 
machineries, steels and potashes. Satur- 
day’s market was irregular, but some 
sections showed new advances, particu- 
larly public utility shares. 

The week ended with a partial recov- 
ery in bonds, the Young loan closing firm 
at 85. The average ot twenty stocks on 
May 20 was 97.77, against 98.58 on 
May 13. 


Italy 
The following are closing prices on 
May 23: 





Lire. 
Adamello ......... Re vaw 117% 
Adriatic Electric .......... ‘+2 ae 
Banca d'Italia ....... . 1,575 
Bresciana Dlectric .............. 197 
Commerciale Italiana ....... 999 
Consolidato Italiano 5%......... 87.55 
Cosulich Lines .......... ‘ ; 16 
Cregite TERMORO 6066. csccsscccess 645 
MNO TOOGINS 6o.ickcccccvccs 543 
Emiliana Electric ‘Pen rein a 293 
rr eee ; 226 
Isotta Fraschini . rr 14, 
Italcable ....... 58 
(AAR Pe 114% 
Libera Triestina .. kava 20 
Lloyd Sabaudo ........ ; 32% 
Lombardo Electric ....:...... 324 
Meridionale Electric .............. ' 185% 
Meridionale Railway .......... 591 
Monte Amiata .. See etre 37% 
rere ene ; 106% 
Navigazione Generale Italiana........ 125 
Pirelli Italiana ......... token 746 
Romano Electric ............... 2654, 
Sardinia Electric ................ . 20% 
TP REE ee 401% 
Re 2  — Sea 26% 
SN III chen ete 172% 
ND I i535 eae ain k's ei0ks ée5 ‘ 137 
WAOOO TRING aio os oon shen ds eee ‘ RS 
Tuscany Electric ......;... 208 
Ce a ee ‘ 12%, 
Valdarno Blectric .............. 129 





Geneva 


The following are closing prices on 
May 23: 


Swiss 

: Francs. 
American-European Sec ........ 35 
De Ue wx ca abuisaentin tas kae's 239 
Banque d’Escompte Suisse... cosa 
ee EL ee rere | 
ae Mee, Ae ee ooceee OMS 
Italo-Argentine d’Electricite ; 92 
Nestle & Anglo-Swiss.............. 607 
Suedoise des Allumettes, B...... 12 

Swiss Fed Loan 3s, 1932-62... : 91.75 

Swiss Fed Ry Mas, 1899-1962... . 92.05 

4 Pd eh edt AREAS Gein 20 104.20 


Do 5s, 1924- 


Be ONE os | 


the thousands who have The 








New York Times sent to 
| them on vacation or at their 


Summer homes. 


News today is too im por- 
tant and interesting to miss. 
It involves the home, business 
and employment, peace here 


and abroad. 


The New York Times 
brings you all the news of 
New York and the world. 


The Times subscription 
service is prompt, efficient. 


Send check or money order to 


The Nem York Times 
CIRCULATION DEPARTMENT 
TIMES SQUARE - - NEW YORK 


| +] 25 a month, the daily and 


Sunday editions by 
mail to any address in 
the United States. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the close of business on Tuesday. 





NEW YORK CITY BONDS 











Rate Maturity. Bid. Offer. 
i dseedaccdueecewenseas Jan., 1935 = } = 
76 ore 
73 74 
toy 1 
70 71% 
68 70 
64 67 
66 
81% nate 
8.50 7.00 
FOREIGN SECURITIES 
Bid. Offer. 
Argentine (resc.) 48, 1954.........- 60 64 
Belgian Restoration 5s, 1934. lr 
Do premium 5s, 1955........ 27% 31 
Bolivia 65, 1940 .....6-.ceeeceeneee 4 6 
Brazil Govt. 45, 1889...........0565 15 17 
-. % J&R SSSRREy 16 18 
Do rts. 1900... ... cen cceccsceresees 15 17 
TD OR, Mis cccscccecccsseccoccees 18 20 
Do 5s, ies: ecieaiad 17 19 
Do 46, 1910... ....cecscccsseecvees 16 18 
British "Fund 4s, aeareh, BORD.....2 00 86 88 
British Govt. assent 3ys...... 79 
British Victory 4s, Sept. a 85 87 
Brit. Consols. 24s perpet.........-- 60 
Buenos Aires 5s, 1914, wit pesees. . . 0 40 
Do 5s, 1915, £100 pieces...... . 35 45 
i yo GO, 19ST... 2. cceeeee - 96% 97% 
Okabe SC COS CCC CRevesne 87 BR 
Costa ice | BR, BBBB. nw cccccccccccess 10 16 
French Govt. - ses? ae 000 Gane «4 36! 
French saan & 1920 2 }- 
. Do conv. 44s, A, 1932......... 
Italian War 2 baseecane 51 53 
Midi Railroad 4s, 60. "(1,000 francs). 33% 35% 
Paris-Orl. R. R. 6s,"56 (1,000 francs) 43 45 
Pol: 5% cv. loan (100 zloty)..... 4 
Prague 4s, 1009 (3.600 Mi Pecccoces 20 
Rumania 46, 1922..........-..ss05> 13 17 
Russian rentes 4s, oe ecesseccccece 1.75 
| = War Loan 5 1915-16. . -1.00 1.50 
Do 5% Liberty an 4 Kerensky) -s 50 
Tokyo sterling Sas. basececes 44 48 
Uruguay 5s, 1919........--.ece scene 29 
PUBLIC UTILITY BONDS 
Amer. States Pub. ore. ay 1938... 33 35 
‘Assoc, Tel. Util. 65, 1941......... . 
Central Gas & Elec. ist oie. 1946.. 41 46 
Col. (8. C.) Gas & Elec. 5s, 1936... 40 55 
Columbus Elec. Power 6s, 1947...... 93 ee 
Cons. Traction 5s, 1933......... ves On 
Dallas Gas 6s, 1941................ 93 
Gas & Elec. of Ber. 5s, 1949........ 101% 
Hudson County Gas 5s, 1949........ 102 xe 
Jersey City, Hob. & P. 4s, 1949..... 34 - 
Los Angeles Gas & pase, 6s, 1943. . --101% 102% 
Louisville Soe & Elec. 6s, 1937.... 99 102 
Minneapolis Gen. El 1934......102 oe 
Mountain States Power ist 5s, 1938. 50 es 
BD GR, Bie cc cccccecccceccccccccs 58 63 
Newark Con. Gas 5s, 1948.......... 102 ee 
No. Jersey Ry. 4s, 198, ecccccccce OO ee 
St. Paul Gas Lt. 5s, 1944.......... 98 101 
Do gen. BOBB. .ccccccccccccecs a ee 
San Diego Gas & Elec. 5s, 1947.... 98 101 
BIO GB, BGT. ccc ccccccccccccccccses oe 
Do ‘> mae Weseceseescsccecssccees 102 es 
South J & E. 5s, 1953...... 100% 103 
*United “Public Serv. deb. 1933. 1 3 
Wis.-Minn. L. & P. ist 5s, 1944.... 72 77 
Wisconsin Pub. Serv. ist 5s, 1942.. 94 —... 
Do 1st ref. 68, 1952........-05-00. M4 89 
INDUS. AND MISC. BONDS 
Adams Express 4s, 1947 63 66 
American Meter 6s, 1946 7 és 
American Thread ° 100 
American Tobacco 4s, 195: 98 
American Type Founders 6s, 1937.. 48 55 
American Wire Fabric ist 7s, 1942. 45 4 
Bear Mountain-Hudson River Bridge 
Th SED ccceceneccececcesseevess 69 oe 
Buffalo & Susq. R. R. 1963.... 64 ee 
Chicago Stock Yards ie "1961 esccee 60 64 
‘Consol. Machine Tool 7s, 1942.... 9% 
Consol. Tobacco 4s, 1951........ .<« ii 
Equitable Office Bidg. deb 5s, "52. 54 59 
. Brit. & Can. Re Corp. 4%%4s,'59 27 31 
*Haytian Corp. 1938... ee cee eee 104% 12 
Hoboken Ferry ba 1946...... coos 72 
international Salt 5s, 1951.......... = 84 
Journal of Commerce vest, 72 
Loew's New Brd. Prop it 6s, i645 50% 63% 
Merchants’ Refrig. 68, 1937......... 85 ee 
tNew Orleans Gt. N. Rr R. 5s, ee 1% 22 
N. Y. & Hoboken Ferry 5s, 1946. 65 
N. Y., Phil. & Norfolk 4s, 1948. 2 74 
New York Shipbuilding 5s, 1946. . “ 
Piedmont N. Rys. 58, 1954......... 0 68 
‘Pierce, Butler & Pierce 64s, 1942. 2 5 
Realty Associates 6s, 1937 28 32 
61 Broadway Ist 1950. . 52 
Southern Indiana Railway 4s, 1951. 42% 46 
Struthers-Wells T. 1943....... 30 39 
Toledo Termina) R. . 4s, 1957.. 73 es 
S. Steel 5s, 1951.........-...+-. 114 es 
*Witherbee-Sher. = 44 cts. of hewn 4% ™ 
*Woodward Iron 5s, 1952. 26 31 


FEDERAL LAND BANK BONDS 











Rate. 
Bao ccccnrcccscccesse 
Ba cocceccosececececs 
4 ee 
4s 
44s 
4\%s 
4 
4s... 
44s. 
4s. 
4%s. 
4 
4 
4 
5s ° ..May-Nov., 1941-31 94 96 
JOINT. STOCK LAND BANK BONDS 
BARRED GB cn cccccdccccccccccevcsccce 35 39 
—- a C.) 58, 1932-52........ “ “ 
tBankers "Ss, 1933- SS, ctfs.......... 7 12 
Burlin 32 
Do 4 30 
Do 4%s .. 29 
—s a +} 
tChicago 21 
Dallas 5s 52 
. 53 
er Ss 49 
= — Sigs oe 
First Carolina 5s. 33 
7 a wee WB se0ee Steudeesece 44 4S 
Do 4% ...... CdeatSeecocesccooces 42 46 
rg SESRorececccccccesoesccoes = S 
ontgomery 58...........+65. 
rst New Orleans 56.............. 36 





JOINT ST’K LAND B’K BONDS—Cont. 








Bid. Offer. 
Wires DEMOS Gs..cccsccccccesces coos 48 
First Tr. Ch. 4%s 48 
BE GD ecccccscccccscecescosecee 46 
DO GD ccccccccccccccccccceseces 42 
Fletcher 5s 66 
D GD cccccccccccccscesecesesese 63 
1D GED occccccvccccccccesccccsces 68 
Fremont 5s 42 
DO GD ccccccctoccccccccesccsccce 44 
Be GD. wcccnescccccocscocrcsussde 40 
Greenbrier 5s es 
Greensboro 5s 45 
SS errr 60 
oO 4468 ...... 60 
Il. Midwest 5s 42 
Iowa 5s ...... 51 
Do 4% ........ 45 
Kentuc 7 5s 60 
yy 5s 44 
BIO GD cccccccsscccccccccccescece 42 
Fee 41 45 
DEED vedccgnnbccdacdesenneusees 43 47 
DMD SceddccdsacecentseceeccKens 39 43 
ON GOON 49 52 
Maryland-Virginia 5s -.........-+--- 53 — 
Minneapolis Tr. 58...........00+++05 38 42 
Mississippi 534s .........--0005s 40 44 
DP EE snus tdcusececncaseesseaveset 39 43 
New York 5s, 1932-52...........++++ 46 
North Carolina 5s .......-se+-eeees 37 41 
GED BO, GIBB. 2c ccccccccccccccccecce 4 10 
Ohio-Pennsylivania 5s ..........-++- 43 47 
regon-Wash. 58 .....6--.-seeeeeee 31 
Pacific Coast Los Angeles Go ccsce 43 47 
Pacific Coast Salt Lake City 5s.... 43 47 
Pacific Coast Portland 5s.......... 44 
Pacific Co. of San Francisco 5s8.... 43 47 
Pennsylvania 58 .......---eeeeereee 52 56 
—s Se .. . = 67 
4%s ..... 
Potomac 5s ..... 43 47 
“, —— BUS nccccccccccccccccece 15 19 
DD dodeccecencecseusceseecese 15 19 
san “Amtenio Se, 1935-55.........+.--- 49 53 
i oo Dsskéenvanedsanetascees 12 i 
Snion Detroit BB. ccvcccccccccceccecs 43 47 
WD GED a ccccccccccaccccssseccesse 38 42 
Virginia-Carolina 58 .......---.+++: 43 47 
Vinee Ge .cccccccccscccccccccses 46 


INVESTMENT TRUST STOCKS 
Fixed or Unit Type. 





American Bankstocks............-- 1.40 
Amer. Composite Tr. Shares. . oon 
Assoc. National Shares........ > rtf 
Assoc. Standard Oil Stocks, A 4 
Collateral Trustee Shares, a an | 
Corp. Tr. Shares, AA (mod)....... 2.1 2. 
Do accum. (mod.)..........-.-+- 2.13 2.20 
Cumulative Trust Share............ 3.65 ‘ 
Deposited Bank, N. Y., A........+- 2.25 2.50 
Deposited Bond ctfs...............- * oe 
Deposited Insurance Shares, A..... 2. 3. 
Diversified Trustee, C.............. 2.75 3.00 
BE Ul padeedwenacAscckaccoceneces 4g 5 
First Custodian Shares............ 3.00 3.20 


Fundamental Trust Shares, A...... 3% 4% 
B wi 





Do 
Independent Trust Shares. 


Low-Priced Shares .............++- % 
Nation-Wide Sec. Trust ctfs., B... 3.1 3.23 
National Trust Shares............. 5% 6% 
New York Bank Trust Shares..... cs 3% 
North American Trust Shares..... 1.7 a 
Do 1955 and 1956................ 2.23 2.50 
North American Bond Trust ctfs.. 80%, 
i ME <ccoucovecdiusesee 3 3% 
Primary Trust Shares............. 1.7 2.00 
Representative Trust “Shares binkoaneil 8.06 8.56 
Selected American Shares.......... 2.35 2.41 
Selected Cumulative Shares..... 6.23 6.87 
Selected Income Shares............ 3.32 3.43 
Super- —p. of Amer. T. S., A. 2.68 ... 
iP UF cepecesaceeuesecsésece " ae 
i séenickennasencesees sanescugn 5.40 5.90 
Do D Bos eceeesnsncecuce 5.30 5.80 
Pe Mi MN TE, nc cccasccessetesad 1.93 2.11 
Trust Fund Shares................. 3% 3 
Trust Shares of America........... 4 3 
Trust Amer. Bank Shares, A...... 2. a 
Trustee Food Shares, A............ 5% 6% 
saeetes Standard Oil Shares, A.... 8 ee 
eebebs 66c4sseNaned cabs aco SF 4 
Trustee Standard Inv. Shares, C.. 2.0 2.25 
Dn A came eeecccngesnasescusonies 1.96 2.20 
Twentieth “Century Shares, B...... 2.40 2.70 
Two-Year Trust Shares............ 12% 13% 
United Fixed Shares............... 2% 3% 
United New York Bank Shares. 3% 4% 
United Of} Trust Shares - 4% 5 
Uselps, A. , seccetacces SE Ee 
Do B.. ctAavieeseneneee : 2.5: 2.62 
General snanaqueamns 
Administered Fund ........... -15.05 16.05 
American Business Shares........ 1.45 1.57 










American Founders 7% pf.......... 13 17 
— & Genera! Securities $3 pf. = 42 
Saad eN Nae Wah eid week eke 4d 11 
Bankers National BGER.. Monceessa 13 
British Type Invesiors............. -70 c 
SE , Es vcccccicccssee 1 13 
Century Shares . evenbus 15%, 1 
Chartered Investors ............. 2 
DEE S660 Gherdtscteacentdessans 55 
Dividend Shares ................... 1.20 1.29 
DEE sccecdnccoscnceengads 49% 53% 
Gude Winmill Trading.............. 35 
Incorporated Investors.............. 15% 16% 
Internationa! Secur. Corp. pf. ae 18 
ee GE Mlankecacaceasacaen on 18 
Mass. Investors ....... 17% 
Mohawk Investors 32 
Mutual Investment 4% 55% 
Nation-Wide voting shares......... 9% 10 
Northern Securities ............... 25 
Petroleum & Trading > beenewens 8 11 
Quarterly Income Shares........... 1.32 1.42 
Second International secur. waned 1 6d 
 . 7 Jeep er 14 17 
Spencer Trask eee 13 13% 
State Street Investment............ 51 55% 
Supervised Shares ................. 1. 1.42 
U. & & British International pf.. 7 11 
Uselps voting shares............... 1.03 1.10 
NEW YORK BANK STOCKS 
Bank of Manhattan Co. (2)........ 22% 2% 
c fo a epstiassseesaete 26 28 
Commercial (8)............0+. -139 §=6149 
Fifth Avenue (144)..... ,220 1,270 
First National (100). 1,375 1,425 
National Bronx Bank. «6 os 30 
National «ASP ee 315% 
EE 6 65s cn wecnns senenee 41 6, 
Oy GED cccccoscecesteseses 5 9 
= EES GED ccccscescacsace ay 3% 
DT ccinbGAd-0b60nbneneteenonienl 
DT s¢vcceecsancencqusscavel 30 33 
et Aeddcseteddidéteastaaneheaedkad 13 18 
WEED cnevcoceaucencasquencqusaas 3 40 





N. Y¥. TRUST COMPANY STOCKS 


Key. Bid. Offer. 
Banca Com. Italiana............ . -142 
Bank of New York & Trust (14). .306 316 
Bank of Sicily......... . 10 12 
Bankers Trust (3). si anenes oe RaCReaR 62% HAY 
PD -c.biacd caer ecneaeres eenas Te 12 
Brooklyn Trust (4)............. -. 99 104 
Central Hanover (7). -.-1344% 138% 
Chemical Bank and Trust a. 80). . 37%, 39% 
ea ee era 29 35 
Continental Bank & Trust a. 20) - 15% 16% 
rT re 58 60 
County (2.40) . ‘ 25% ##27% 
Empire Trust (1)............. - 20% 22% 
a. 8 err rere re err ere 230 260 
Guaranty Trust (20). ee 305 
.. Se 195% 21% 
Kings County (8)........... ‘ 1,900 2,000 
Manufacturers .............. 15% 17% 
Se ORs vcticccacseeene 88 91 
Title Guarantee & Trust (1.60).... 23%, 25% 
Underwriters Trust, new........... 35 45 
United States (170)..... wooeeee- A465 1,515 


PHILADELPHIA BANK STOCKS 














Central Penn. National (1.40)...... 20 22 
City Nationa) Bank................ 19 21 
Corn Exch. Nat. Bk. & Tr. Co. (2). 29% 31% 
Fidelity-Philadelphia Trust (18)....295 310 
First National Bank (20).......... 210 220 
Girard Trust, new (4).............. 73% $T5% 
er nose: a ™% 
Market Street National (14)........ 225 245 
Northern Trust (24)............ .-350 375 
Pennsylvania Co. for Ins. (1.60).. 2% 27% 
Philadelphia Natienal Bank (3.20). 49 
Provident Trust (20)............... 310 
Real Estate Land Title & Trust (1) 7 8 
Second National (2)................ 13% 15% 
Tradesmen’s Nat. Bank & Tr. (12). 93 103 
BOSTON BANK STOCKS 
First National of Boston (2)...... 25% 27% 
Merchants National (16)........... 270 285 
National Rockland (3.20).......... 50 53 
National Shawmut ................ 27% 
Second National (4)........... . 92 96 
United States Trust (50c) 5% ™% 
INSURANCE STOCKS 
Aetna C. & S. ($1.80)..........045. 38% 40% 
RE ND Ge cn ackcccarcceseses 30 32 
SED Snacen8detese4eetene - 1443 
EE OD pebascscdseveccucee 41 46) 
American Alliance (1)............. 12 14 
American Equitable, new........... 7 
MD SEED nectncevcsicenscces ¥ 2% 
Amer. Insurance of Newark (50c).. 7 8 
American Reinsurance (2).......... 2 29 
American Surety ......... a 18 
CS rar 17 19 
Baltimore American . shee ewcanes 2 3 
Boston Insurance (16)............. 409 434 
era oe 11 13 
City of New York (2.50).......... 90 100 
Colonial State Fire................ 7% 10% 
Continental Casualty .............. ™% re 
Conn. General Life................ 18 20 
Cosmopolitan Fire, new............ 12 15 
i Lice bn Agee amend eeesoeeeved} 2 3 
Excess Insurance Co............... T 
ED GED vc oscnccccesecccocscense 47 5: 
Fidelity & Deposit bierenetesenansem 2 28 
Firemen’s (Newark) .........+-0++. 4 5 
PE DU SEB ccscnccescescnsve 14 15 
Genera! Alliance ............ 5 7 
Glens Falls (1.60)......... 21% 23% 
Globe & Republic................ 7 9 
Great American opener 4 
Great American (1)... 14 1 
Halifax (90c) ... sini a 13) 
Hanover (1.60) ........ EONS.) 27 
MEE GD vsacccsccccccescossete 394 41 
Hartford Steam Boiler (33-4 a. «a 42% 45 
Harmonia Fire (50c)...... 11 13% 
Ee SE Cras cs ernesseecenene 1 2 
Home Insurance Co. (N. Y.) venrieite 17 18 
Homestead . oc Ta Ra, 
Importers & Exporters... e0eene 5% ™% 
Knickerbocker ...... 4 6 
DE MD csccveneddssescuenesos 3 4 
Lloyd’s Insurance ..... 1 3 
cf >») seer 1 25% 
Maryland Casualty, new. ee <o a 5 
Mass. Bonding & Insurance... .. -- 11% 14% 
Merchants & Manufacturers. «= 6 
Missouri State Life............. coe 5 
National Casualty...... pxencedaeg: ae 
National Liberty eet ar cose 4 
National Union ... ootaxeneed 43% 
National Fire (2) 4 46 
New Amsterdam Casualty (1%).... 12% 14% 
New Brunswick Fire (50c)......... 12% 14% 
Be EE BE con ecsccscccecsosees 6 8 
New Enoens 0 = ae 6% 11 
New pshire Fire (1.60)........ 
North River GEE « ccccccsccccncese 1 1 
Northern (3) ............ “cn ee 42 
Northwestern National (50e).. cocce ae 
Phoenix Imsurance (2)............+ 52 
Preferred Accident, new........... on 
Providence Washington Insur. (80c) 22 24 
St. Paul Fire & Marine (6)........ 105 110 
CE GED cocccacceveccaconsse si 
Springfield Fire & Marine (4.50).. 68 as 
Stuyvesant 1% 4% 


Sun Life (Canada)........ 
Travelers (16) 
United States Fire (1.20)... 
Westchester (1) 


RAILROAD STOCKS 








1 Alabama Great Southern........... 24 

1 SL Ebenedesendeasceccecoceces 30 40 
1, Alabama & Vicksburg............. 57 64 
1 Chicago, Burl. & Quincy............ 58 68 
1 Chicago, Ind. & Louisville......... 1 10 
1 Dh ceicducutgddelbuserenccones 8& 20 
A Cincinnati, N. O. & T. P.......... 95 125 
I Cleveland & Pittsburgh 7%........ 58 61 
D.C astkadautdemescees0 ct.oeees 32 36 
L Illinois Central leased line.......... 42 46 
1 Lackawanna R. R. of N. J........ 59 64 
1 Mississippi Central ................ 10 20 
DS EE SE Crccvccéicessscesocce 56 58 
1 New York, epee & Western. 75 79 
1 New York & Harlem............... 112 120 
1 Pittsburgh, Fort Wayne & Chicago.110 ‘om 
1 138 86143 
1 103 
1 105 
1 54 
1 105 
1 204 
1 55 
1 55 ~ 


in interest. 


PUBLIC UTILITY STOCKS 


Bid. Offer. 
Arkansas Pow. & Lt. $7 pf. (2.32). 40 43 
Atlantic City Elec. pf. (6) 834, 8614 
Bangor Hydro Elec. 7% pf . 95% 99 
Birmingham Elec. $7 pf. (3.52) 364% 38% 
Buffalo, N. & E. pf. (1.60) 19% 20 
Central Maine Power 6% pf 37% 42 


Do 7% pf... owen) 50% 
Central Power & Light pf. (3.14) 27% 30 
Cleveland Elec. Illum. 6% pf 100% 102% 
Col. Ry., P. & L. 6% 1st pf., A 72% %TI% 


Do B, 64% pf . oe & 66 


Consumers Power 6% pf - 74% 77% 
Do 6.60%. pt. “eas . 79 82 
Cons. Traction (4): wie 21% 
Dallas Pr. & Lt. 7% pf «esse 91% 93% 
Dayton Power & Light pf. (4) 90144 92% 

Essex & Hudson Gas (8) -142 

} nn Light & Power units (6)... 41 4414 
Gas & Elec. Bergen (5) -- 90% 95 
Hudson County Gas (8) - 142 

Idaho Power 7% pf. -- 67% 72% 
Interstate Power 7% pf scosee ® 11 


Jamaica Water Service pf. (3.75). 
Jersey Cent. Power & Light 7% pf.. 72 76 
Kansas City Public Service pf..... \% 1% 
Kansas Gas & Elec. 7% pf -  . 74 
Kings County Lighting 7% pf., A.. 87 90 


Long Island Lighting 7% pf., A 70% 
Los Angeles Gas & Elec. pf. (6) 831, 614 
Metropolitan Edison pf. (7) 59% 
Do pf. (6). ... 644 
Miss. River Power 6% pt +. 84 86 
Missouri Pub. Service pf so. § Si 
Mountain States Power pf. (4) 13 18 
Nebraska Power 7% pf. ‘ . 90 92 
Newark Con. Gas (5).. hin oh ‘ 
N. J. Power & Light $6 pf .. 57 61 
New Orleans Public Svc. pf. (3.30). 28% 31 
No. States Pwr. (Del.), A (4) : 35% 37% 
Oklahoma Gas & Elec. 7% pf . 70 75 
Pacific Power & Light am fa. 52)... 22 24 
Penn. Power & Light $7 80% 82 
Piedmont & N. O. Rwy P) i8 28 
Sioux City Gas & Elec. pt. (7) 47% BO 
Somerset U. Mid. (4) ---» 68 72 
Southern Cal. Edison pf., A (1.75). 244% 25% 
Do pf., (1. - 20% 215% 
Southern Colorado Power, A . 3% 
2 4 Bere eaqeeeeeses 45 50 
South Jersey Gas, Elec. & T. (8)..146 , 
Tennessee Electric Power 6% pf - 4% 4% 
oo, tl are -- 40% 42% 
Texas Sutees & Light 7% pf 69 71 
Toledo Edison 7% pf ; 65% 68 
United Gas & Elec. Conn. pf. (7) 45% 50 
Utah Power & Light pf. (7) 254%, 27% 
Utica Gas & Elec. 7% pf 8514 
Wash. Railway & Elec. pf. (5) . 81 85 
INDUSTRIAL AND MISC. STOCKS 
Alpha Portland Cement pf. (7) 6614 
American Book (4) 47 52 
American Hard Rubber 5% 95% 
American Hardware (1) 16% 18% 
American _ - eeeeReeR 13% 18% 
Do pf. (5)...... 43% 49 
American Meter Co... : 81 12 
Babcock & Wilcox (1) 454% 48 
— (J.) & Sons 2 4 
Pee ; . 15 25 
Bohack (H. C.) pf. (7) &4 90 
Bon Ami Co. B (43) oo 32 
Brunswick-Balke-Coliender pf 42 44 
Butler (James) pf..... ore 3 6 
Canadian Celanese R ‘ 10 14 
Do pf. (6). ‘ 73% 79 
a yy Co. ndaeue 14 17 
~ at eee 81 
Clinch tield ‘Gai 5 ™% 
eatin hea 26 
Colt. Patent Fire Arms (i) 11 12 
Congoleum-Nairn pf. (7) 100 103 
Crowell Pub. (1) ‘ 18 22 
Do pf. (7)...... 80 
Dictaphone Corp. , 6% Bly 
Dixon (J.) Crucible 30 37% 
Douglas Shoe pf...... 9 11% 
Draper Corp. (2) 37% 40% 
Fajardo Sugar ...... ‘ 50 55 
Fanny Farmer pf. (2.40) 20 24 
Franklin Railway Supply 10%... 
Great Northern peas (1) 17% 19%; 
Herring-Hall Safe 12% 18 
Howe Scales ........ a. 2 
f av 


Ind. Acceptance pf... 

Kress (S. H.) pf. (60c) 

Lawrence Portland Cement 
Lord & Taylor ist pf. (6) 
Do 2d pf. (8) 


mn 





Macfadden Publigations lg 3 

Do pf. ; 11 13% 
Merck Co. pf. (8) 85% 90 
Mock, Juds. & Voer. pf., w. w .. 31% ‘ 
Nationa! Casket (3). 33 37 

J 4. eS 81% 864 
National Licorice (a) , -. 16 21 
National Shirt Shops. . 1 3 
Newberry (J. J.) pf. (7 ‘ 68 75 
N. Y. Merchandise ist 1 (7) . 
— Jersey Worsted pf.. 38: : 

Ww. Zee (i..... ; 12 132 

Ohio Leather end 16 20 
fo  — rr ‘ , 44% ~-«.. 
Publication Corp. .... sl 

J} FY ff. ee i 73 78 
Reeves (D.) 6%% pf ...108 iz 
ao  eerere 10 

Be séaccresse 39 

Roxy "Theatres Bt, ly 1 

Do unit: — 1% 
Ruberoid ‘Co. ‘@: arevece 24 26 
Safety Car H. & L. 354% 37% 
Savannah Sugar (6) 78 85 

a A eee .. 85 95 
Scovill Manufacturing ().......... 17 18y 
Schiff Co. corv. pf. (7) 65 70 
Silver (Isaac) pf....... 5y ‘ 
Singer Mtg. (6). , .130 134% 
Standard Screw 2: da ee 
Stetson (J. B.) Co...... 6% 9% 

Ps peter eecachwoee 10 13 
Unexcel. Mfg. ....... ée ; - 1% 2% 
U. S. Banking Corp. (spd.) 10 10% 
U. 8S. Stores ist pf...... 1c 13 
W. Va. P. & P. (40). il 13 

Do pf. (6)... . 70 75 
White Rock Mineral ‘Springs - (7) 75% a 

Do 24 pf. (10)....... os.5 
Willcox & Gibbs...... — 30 
Young (J. 8S.) (6)... 47% 

DO PE. (TI). cecccce. a - 80 





*Ex dividend. {Selling flat due te default 


“tIncludes extras. 











KEY AND INDEX 


1—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone HAnover 2-2033. See Front 
Cover. 
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Transactions on Out-of-Town Markets saturday, May 20 
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Bendix Aviation .. 
50 Borg Warner ..... 
250 Caterpillar 








277 

430 § 
149 § 
487 § uw 
16 Standard Oil o 


135 Studebaker ....,......... 


50 Texas 
Tidewater Asso Oil 





25 Timken Roller Bearing.. 


f MINING DIVISION. 


9,000 Big Ji 


5,823 Tom Reed ..... Seeccece 
3,000 United American ...... 


Cincinnati 
STOCKS. 


Sales. 
1,152 Amer 
217 Amer 
Churngo! 


& 


322 Cinti Gas & Elec. 





1933 


Los Angeles 


F 


a 


Asso Gas & Elec, A 
ka Juneau Gold Min. 14 
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ar 


rp 
Pac Mutual Life Ins Co.. 
Pac Western Corp... 
Republic Petrol Co, Ltd. 1 
“7 Oll Co... 1 


of 
Shell oy Oil Corp 


tre ts 


Gas, A 
South Calif Edison, Ltd.. 
Do orig pf 
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Tractor . - 
1,088 Cities Service ........... 
50 Do 6% pf 
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300 Black Hawk Cons 
575 Castype Corp of Am..... 
lidated 


835 


ae 


jocony- Vacuum ° 
42 South Calif Gu pt 


10,060 Beauh Pwr Corp, Ltd, A 1 85 .90 
103 Can Nor Pwr Cp, Ltd, pf 78 78% 78% 
100 F; Pwr Corp, Ltd. 2 2 2 
200 Hydro2l Sec Corp.......- 7 7 
35€ Inter Util Corp, Cl B!||’ 2 1% 1% 

BOND. 
$2,000 Price Br & Co, Ltd, 68,’43 39% 39% 3944 
MINING STOCKS. 
£00 Area Mines, Ltd........ 03% .03% .0314 

8,000 Cartier-Mal G M, Ltd. .02 -01 01 
25 it Copper Co, Ltd.... 3.25 3.2 3.2 

1,710 Dome M mes, E46... ..... 7.10 23.50 27.10 

1,100 Don Rouyn G M, Ltd.” | 01 01 01 
810 Falconb Nickel M, Ltd 3.23 3.15 3.18 
680 Lake Shore Mines. Ltd 38.25 38.00 38.25 

3,800 Macassa Mines, Ltd...’ 47 47 
210 McIntyre-Pore M, Ltd...28.25 28.25 28.25 
545 Mng Corp of Can, Ltd. 1.62 1.62 1.62 

18,100 Moss Goid Mines, Ltd.. .13 oy" 124 

8,825 Noranda Mines, Ltd..... 29.00 28. 29.00 

44,630 Siscoe Gold Mines, Ltd.. 1.54 1 43 1.45 

66,900 Sullivan Gold M, Ltd. .38 % 3644 

2,600 Teck-Hughes G Mines,Ltd 4.80 “4.76 “2 

2,600 Ventures, Ltd ........ 1.13 1.05 1.05 

3,660 Wright Har M, Ltd..... 5.25 5.10 5.20 


ekise 


— 
a 


Corp 
100 Texas Gulf Sulphur 
100 issouri Mng Co.... -24 -23 -23 
10,600 Parkhill Gold Mines, Ltd .27 -25% .26 
350 09 
80 


Bee ZEE8 


SRR ERES 





im 

,000 Calumet Gold Mines... . 

a 87: STOCK EXCHANGE. 
8TOC 


oe 
we 


90 Bath'st P&P Co,L 


£ 


STOCKS. 
Sales. High. Low. Last 
90 Allegheny Stee} Sendsicee 15 15 
4,130 Armstrong Cork 5esacse.c Ee 11% 113 
3,697 Blaw-Knox, A .....|' 107 10 104 
3,610 Col Gas & Elec, A...... 8 16g 1 
4 LE epg paeeeret 4 4% 4 
175 Devonian Oi) - |.) *'*’ 8 & 8g 
+= aut uit Seow, Bisc.s. 1% 1% 
nera otors, A...... 22 
Gulf Oil th ede ks ” 2% 


Suh 


“ERR 


900 Har-Walker 

162 Ind” Brew . on 1 i 

® ie. weap ‘ 2 2 
170 Koppers G & °C a” ss ei” 


18,735 Lone Star Gas, 
Do 


aBa 


8 
ae 
we 


J 
~ 


NN 
- 
a4 
a 
w 


SER; 
SEES 


aa 
&3a8 


an 8 
g 








Pu 
U 8 Playin, Card es 
U 8 Print & Lith pf 


PUBLIC UTILITIES. 


ey 
n&Smelt Co of C.102 
coos BY 


Noe 


PEEL EE LS 


479 Cinti Sub Bell Tei ..._ |: 
1,216 Cinti Street Ry ......... 








22 pf my. . 74 734 74 
Mesta Machine .. -. 18 17% 16% 
75 Nat Fire Proof oo § 5 5 
100 Penn Corp vtcaA 2 
1,461 Penna RR, A..... ay 23 23 
2,660 Pitts Brew ..... "|| ++» 8% 6 7% 
3,298 Do biden as. - 31 18: 25: 
710 ngs ones ae 2 
2,003 Pitts Plate Giass, A. - 25% 2 25%, 
1,627 ts Screw & Bolt, A.... 6 4, 54 
1,710 Pi Jt == - 12 8 2 
9,500 Renner omeeny, A - 1% 1 1% 
10 Stand Steel Sp ng o< -& 9 g 
415 United Eng & Fay... |) ° 19 18% 19 
2,229 United States Steel, a || 50 416% 47% 
5,226 Western Public Service, A 7 6 7 
946 West Air Brake, A... . 24 % 2 
921 West Elec & Mfg, A...- 38% 35 35% 
BONDS. 
$1,000 Ind Brew Ps sadeescctess 53 53 
3,000 Pitts Brew 6 6.06-00:60 06-0. OE 76 77 





Montreal—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
145 Eastern Dairies ........ 7 7 

75 Foundation Co of Can.. 5 5 5 
, Perrerpreees .50 45 .50 
620 General Steel Wares .._. 2% 2% 2% 

iL GyrT&RofCan cum red pf 99 98 99 

.. Gurd, Charlies & Co..... 9 8g H 


1,640 Gypsum, Lime&Alab, Can 35% 2% 
60 Hamilton Bridge Co .... 6 

2,885 Hollinger Cons Gold M.. 9.30 ¥ F 
175 How'd Smith Paper Mills % , % 

10,007 Intern Nickel Co of Can.16.1 15. 15. 
50 Jamaica P 8 Co cum pf 78 78 78 
650 Lake of W'ds Milling Co 14 14 14 


2,997 one | Harris Co ...... 5 4% 5 

8,969 McColl-Frontenac Oil] Co. 12 1 11 
50 Montreal Cottons ......_ 21 21 21 

6,233 Mont! L H & Pow cons.. 34 3314 reff 
163 Montl Tramways Co ...__ 76 75 7 

13,105 National Breweries .___ |’ 23 21% 23 
365 rere 30 


Do 7% cum 30 
2,065 National St! Car Corp .. 11% 10% 10% 
100 — Wire ~~ Co $3 


5 
REE tonesuseseeesece 36% 38 
3,044 Power Corp of Can...| || 0% 10 10 
rice Bros&Co cum red pf 4 

781 Quebec Power Co ....... 14 14 
5 St Lawrence Corp ...... 45 45 4 
230 Do A4% cum red con pf 3 2 2% 
230 St L M 6% cum red pf. 6 5 6 
7,270 Shawinigan Wat&Pw Co. 14 13 13 
505 SherwinWil’ms Co of Can 12 12 12 
eaeaare 70 70 70 

185 South’n Can Pow Go.._| att 17 17 
1,902 Stl Co of Canada ....... 24 24 24 
460 Wabasso Cotton Co ||| 10 10 10 
220 Western Grocers ......__ 20 17 =—20 
1,745 Winnipeg Electric Co |. | 3% 2% 2% 

BANKS. . 

187 Commerce ............... 137 131 137 
BI Sk v60d0005a0<00 142 1 142 
BD hvcicccsccesdéeees 180 179% 219 

103 Nova Scotia .........__. 236 232 236 

eee: 142 133 141 


DOMINION GOVERNMENT BONDS. 
$2,500 Conversion 4%s, 1948-58.98.63 98.63 98.63 
BONDs. 


$1,000 Asbestos Corp of C, 5s,’42 18 18 18 
2,505 Mont! L H & P cons cony 
debs 3s, 1937-39...... 44 43 44 


CURB MARKET 
185 Assd Brew of Can, Ltd.. & 


7 
Assd O & Gas Co, Ltd.. 11% iis 1g 
6.811 British Amer Oil Co, Ltd. 1i 10% 11%} 





Canada Vinegars, Lid.... 19 19 194, 

200 Cdn Fgn Inv Corp, Ltd. 4 2 2 

100 Cdn Gen Inv Trust, Ltd. 4 4 4 
50 Cdn Vickers, 2% 2% 

Cdn Wineries, Ltd 3 

atel Mac P Cp, 8 8 
7,157 Distiller Cp Seag, T% 

m Stores, Ltd........ 20% 21 

50 Dom Tar & Ch Co, 3 3 

3,150 Home Oil Co, Ltd -80 

8,087 Imperial Oil, Ltd. as 11 11% 
1,805 -_ Tob Co of Can, Lt 9% 916 
469 Inti Petrol Co, Ltd. cocoe 15 144 14% 
235 Mitchell & Co, Ltd, Rob. 5% 4X 4% 
i96 Page-Hersey Tubes, Ltd. 56 55% 55% 
25 Sve Stat, Ltd, Cl A..... He 7 1% 
1,270 Thrift Stores, Ltd...| |" 9i4 8 8 

BE OE pivtnsecne sass. «¢ 21% 22 
7,296 Walker-Gooderh & W,Ltd 12 74 12% 

5,315 Do cum pf.........._.. 12 4 


PUBLIC UTILITY STOCKS. 


UNLISTED MINING STOCKS. 
6,950 Big Misso: 


oe 


San Antonio G M, Ltd. . 1.12 1.09 1. 
7,000 Sherritt-Gordon M, Ltd.. .80 75 ‘ 





Pittsburgh 









Sales. 


Sales. 


Sales. 


2,140 Marine Midland ... 





Cleveland 
STOCKS, 
15 Aetna Rubber ...... 


Apex Electric ......... 
1,123 City Ice ............. 
20 


4 
o 


pt . 
20 Cleveland Cliffs Iron pf.. 
355 Cliffs a, De Peer 
85 Cleveland Railway ctfs.. 
96 Cleveland Worsted 





305 Corr-Mck WE scccicce 1m 
775 Dow Chemical ...... sores 5O 
ee Y ereras ae 


500 Faultless Rubber 
10 Federal Knitting . 
20 Foote-Burt, A 
116 General Tire , 
ee FT eae eevccece 
100 Geometric Stamp 

1,185 Goodyear ..... 
25 Greif Bros, A 











50 BE k656-0054c0 . 
2,305 India Tire 1.0.77 77°" ° 
238 Kelley Island 
105 Lamson ions 
125 McKee, B ......... ° 
25 Metro Brick ......°°°7°"° 4a 
354 Mohawk Rubber |. ::'"""* 3 
20 Murray-Ohio SE aaeaa na 4 
20 National Acme ..: tosnees 5 
756 Nationa] Refining ........ 
a eS Bere reese bbeet 33 
455 National Tile ... °°" "* @ees 
300 Nestle-Le Mur ..:. "°° cove 
925 Ohio Brass, B ;.:'"' cccce 14 
SP ME sows dnccaoscce c. 55 
100 Otis Steel ......°...°°°"" - 6% 
179 Patterson-Sargent ccvcccoe 16 
1,215 Richman Bros ....... °°: - 42 
725 Seiberling Rubber ....... 4 
ey eye 15 
275 Selby Shoe ... 14 
1 Sheriff St Marke 6 
2,480 Sherwin-Williams 31% 
Oe UGE vcccceeo<. 90 
125 Thompson Prod, In, - 9% 
100 Trumbull Cliffs pf - 
10 Truscon Stee | er 


New Orleans 


LISTED STOCKS. 


Sales High. 
110 D H Holmes Co, Ltd...... 52 
LISTED BONDS. 
1,000 N O City & Lake 5s...... 70% 
1,000 N O City R R gen mtg 5s. 70 
3,000 N O Pub Service 4%s..... 51% 
9,500 New Orleans City 4s...... 92 
18,000 N O Pub Imp 4s, 1950.... 78 
3,000 La State 4s, 1942..._°": 5% 
1,000 Do 4%s, 1944.......°°""° 
1,000 Do a Seer 15 
1,000 Do 4%s, 1957....°.7°7"°° 74 
1,000 Do 4%s, 1937......:°°°°° 4% 


CURB STOCKS. 


&7 Lane Cotton Mills Co..... 12 
376 Standard Fruit .......°°° 1 
179 Wesson Oil & Snowdrift.. 19 





Me TOS scccncanaeeacorcei 51 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 
Sales 

50 Briggs-Stratton ......... 13 

50 Bucyrus-Erie ............ 
100 Firemens Ins ........... 4 
30 Harnischfeger ........__- 4 


750 Hecla Mining ........._: 


5 i 4% 
150 Modine Mfg .........°°°° 10% 10 10% 







20 Old Line Life Ins. 
100 Outboard Motors, A 
Do B 


225 Parker Pen .. 
20 Shaler Co, A .. 
100 United Inv Shares, 
125 Wis Bankshares .... 
200 Wis Investment, new 


St. Louis 





5 Brown Shoe 
Do pf ° 


430 Nat Candy ............... 
Bet SE ME iniwecesewenccae 








100 Rich Ice Cream ............... 


BANK AND INSURANCE 8TOCKS. 


429 M & T Trust ..... 





INVESTMENT TRUSTS. 


200 Liberty Share ..... Syporrcceses 
155 M & T Securities ..............; 


$6,000 Buff & Ft Erie pub bdge 7s,'55. 
a SO BR i eee: 
6,000 International Salt ............. 82 
4,000 I R C re & imp 5a, '62........ 
1,000 Spencer Kellogg & Sons 6s, 


aS wi Si SS.888 
- 


— 
oa 


aR 


Becanwn 


SE e RE 1s 


~ 
a 


- 


S8oFRab 


S300 
PS 















High. Low. Last. 


High. Low. 
100 Buffalo, Niagara & East ist pf 78 

A. a Be etree 20: 

1,457 Niagara-Hudson ............... 
00 
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Transactions on Out-of-Town Markets—Continued 





San Francisco 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. 
244 Alaska Juneau es 
oe tae ee Se 
950 Assoc Ins 
845 Atlas Imp “Diesel %, ™* 

95 Bank of Cal N A ...... z: 
Bond & Co, Ltd 
1,251 Byron Jackson Co ...... 2 
alamba — Lenegknnd : 
PP wetbeennnces 
2,830 California Copper ...... 
125 Cal Cotton BEB ccccces 2 
11,568 Cal Pack Corp - 20% 
5 Cal Water Service pf ... 65 
West Life Ins. 24 
18,294 Caterpillar ” were 15% 
rox Chemi 
10 Cst Cos G & E 6% ist pf 69 
° m Indus, 
10 Crocker First Nat Bank200 
5,828 lierbach, vtec 3 
592 i ME sencaswescase 20% 
195 ie BP ccscccocscess 21 
179 Eldorado Oil Works 13% 
400 Emporium Capwell Corp a” 


495 Fireman's 
25 First Nat Corp of Port!’ a {oy 
2,740 ood Mach Corp 


9 
300 Foster & Kieiser ........ 54 

525 Gen Paint Corp, A...... 4 
10,981 Golden State Co, Ltd .. 4 

Haiku Pine Co, Ltd, pf.. 2 

120 Hawaiian C Ltd.. 40 
1, pa Honolulu Oil Corp, Ltd. 13% 

5 Langendorf U k, A. 10 

H+ Leslie-Calif Salt Co .... 16 

{85 Magnavox Co Lid 

1,185 Magnavox Co, Ltd .....- 

504 Marchant Cal Mich .. ig 
10 Mere Amer Rity 6% pf... 60% 

457 Natomas Co ..........-: 28 
17 No Amer Iny ........-- 2% 

Deo OH PE ...ccccceess 19 

37 Do WE ccccccgees 6 
985 North Amer Oil Cons.. 4% 

320 Occidental Ins Co ...... 9 


504 Oliver United Filters, B. 2% 
uhau Su; 


24 Do 6% DP 
803 Paraffine Cos 





300 Phillips Petroleu 11% 
tee, Ry wip * Rity" ist we. $ 
2 
4,440 Richfield = 1% 
3,876 ™% 1 
99S JIL& 


r 7% pr pt. 75 
840 Schlesinger a! -— BF. 








Low. Last. 
aR FE 
By 
1 1 
mi 
1 2 
17, 19% 
65 65 
21 21 
iy 3 
37 19 
2% “3 
19 1 
13 is 


16 
83% 
1” 1 
60 
% 
13” 19” 
y ‘% 
2% 2% 
5 


2,142 Shell Union Oil ......... 6% 65% 6% 
R Sherman, Clay A Co pr pt 60 
00 Socony-Vacuum Corp.. 97% 97 9% 
7, or Southern Pacific Co..... 24 21 23% 
395 So Pac Golden Gt, A... 6 6 
10 Spring Valley Water Co. +t 3 3% 
6,748 Stand Oil Co of Cal...... 31 29 
1,803 Tide Water Ass’d Oil... 4% 
250 Do @&& pf .........-++- 3 35 36 
66,560 Transamerica Corp ..... 6 ps4 
6,061 Union Oil Co of Cal.. 134% 1 13 
5,014 Utd Aircraft & Trans... 30 2% 2 
87 Wells Fargo Bk & U T.195 1) 185: 
1,000 Western Pipe & Steel Co 9% 
BONDS. 
$7,000 Cal Packing Corp 5s, °40 
14,000 Emp Capwell e oye. 42 "43 Bo, ae § son 
1,000 Paraffine Cos, Inc 
CURB EXCHANGS. 
1,292 American Telephone -112% some 100% 
1,300 American Toll Bridge.... .23 
1,595 Aviation Corp ........... 11% 10% Th 
100 Cal Pacific Trading...... -10 -10 
BD BID PE cccccdccccecccces 2.25 2.25 2. 3 
2,350 Cities Service ........... % ™&% 2% 
1.630 Claude Neon - heseus 57 7 
150 Coen Companies, A...... 2.00 1.75 2.00 
600 Crown Wi vay pf.... 35 22 33% 
') Ewa Plantation ......... 35 35 
75 Foster & pf Pe. 25 25 
2,£27 General Motors .......... 24% 22% ##22% 
75 Hobbs Battery. satesnes -75 -15 -75 
6,100 Idaho Maryland Mines...2.60 2.40 2.50 
800 Italo Petroleum pf....... 42 42 42 
900 Kleiber Motors .......... 60 35 60 
3. Mi«&« O....... 8 .02 03 
= —* Navi ee : bawene 70 22% 22% 
ontgomery annie 
50 way 4 ee 1.75 1.75 1.75 
130 Oahu Sugar .......... .. 16 16 
3, 4 Occidental "Petroieum ose A 45 49 
375 Onomea Sugar .......... 31 % 30 
400 Pacific Amer Fisheries... 7 7 Hs) 
2,778 Pacific Eastern ......... t % 2 
BP Pac a Life BRB. w 00 26 26 26 
OD eccecsgecs 
12 Pacific Port Cement pt ° “20 ae ae 
3,505 Pineapple Holding ... 
10 ——. TED cccccedescces ity *18y * 1b 
140 Radio Corp ............. 
200 Republic + eae weees 1. 4 1. 10% 1.25 
100 Shasta Water ........... 1 
1,152 So Cal Edison bescéeess 2 
Be cccncesscsce 18 1 
Ree 20 20 
359 So Cal Gas 6%% pf...... 79 78 78 
5 S P Golden Gate pf...... 40 40 
25 Si rd Oil of N J. | 34 
20 ae + id Cement, ee 18% 17 18% 
1,700 U S Petroleum.......... 50 50 
345 Virden Packt — selaceuse 9 Bly 9 
170 Waialua Kerieniteral coos 19 19 
800 West Coast Life......... 1.00 85 1.00 
INFORMAL SESSION TRANSACTIONS. 
100 Curtiss-Wright .......... 3 3 
50 Hercules Powder ........ 26 26 26% 
GS IN TE Bho cceccscnccceces 24 2414 
BOND TRANSACTIONS. 
$3,000 Miller & Lux bw 6s, '45.. 51 51 61 
7,000 Richfield Oil 68, "44...... 32 32 32 
1/000 Crown Willamette 6s, "31. 72 72% + #j72% 
> 
Baltimore 
STOCKS. 
Sales. High. Low. Last. 
2,904 The Arundel Corporation 17 14% «16 
127 Atlantic Coast — Ry + -35 34 35 


1,440 Black & Decker Co 
31 Ches & Pot Tel, Baits pf.114 
81 Com Credit Co, Cl B pf 20 
25 Do 7% pf ws 
5 OE cages 
734 Con «; L&PpP 
= Do ” Ser ene 
Do 6% Ser p* eecess 105 
romo Seltzer, A 23 


130 Emerson 


34 3% 
113% 113% 
20° 20 

20 
7% 75 
53.55 


94 95 
104% 105 
22 22 





Baltimore—Continued 


Sales. 
15 
139 


60 Fidelity Guar’y Fire Corp * 

21 Finance Co of Am, C) A 
45 Finance Service Co pf.. 4 

1,026 Houston Oil Co pf vt... 4 
5,732 Maryland Casualty Co... 
260 Merchants & Min Tr Co 23 i2% 
530 New Amsterdam Casu Co 13% 

3 Mt Vernon-Wood Millis Co 1 is 4 
MR EE nei cebineeaees 17 21 
24 Mtg Bond & Title Corp.. -50 50 
40 Monong W Pa P Sv 7% pt iaX 114 11% 
69 Pa Water & Power Co... 52 51 52 

4,517 U 8 Fidelity & Guar Co 5 4% vy 
BOND TRANSACTIONS. 
$3,000 Baltimore City 4s, 1951.. 90 90 90 
800 Do 4s, 1954 ........... 87 87 87 
1,000 Do 4s, 1961 .......... 87 87 
500 Do 4s, 1943, 2d Water 93 93 93 
2,000 Do 4s, "55, Harbor Ser. 88 88 88 
1,000 Do 4s, ‘52, 2d Sew Cpn o28 oa 90%, 
1,000 Do 4s, '51, _— Ser C 92 92% 
1,000 Do et 77 77 77 
5,000 Macon 5. as be RR ‘S8,°47 26 25 26 
3,000 Md Elec "57 9 9 
4,000 Uni Rys a Ei” ist 43,49 10 9% oy 
3,000 Do 6s, 1949 .......... 10 10 10 
5,000 W B & A Ry 5s 
Md Trust ctfs 3 25% 2% 
° . 
Philadelphia 
STOCKS. 
Sales. High. Low. Last. 
250 . GOED .cccésecens # 
ME sccsncenesesesces 
300 Bel) oe “. Pa - eoecsens 110 109 110: 
5,400 Budd E G .........-504. 2 2 
SD EEE seccscencseventes 1 8 9 
1,700 Budd Wh Co ........... 3 
933 DD BIO cccccccccssces 33 33 33 
700 Camden Fire ............ 10 % 10 
an Con Trac N J ........-- 18 La 18 
PEE cddneccenceeeee 25% 25% 
Oe Be Oh We BD coccccesccees 86 83 86 
OP ER ES ee. 21 21 21 
1,400 Ins Se 2 DD, scasedsawwns 397 3 308 
7 Key WC .......... 10 10 10 
2,000 Lehigh Nav re re 9 8 8 
100 Mitten B S C pf ...... 1% 1 1 

16,000 Pennrd Corp ............ 3 2 
150 Pa Salt Mfg ............ 414% 41 42 
228 Ph Dai Ps pf .......... 30 30 30 
270 Phila Elec pf ...... . 98% 98 

1,000 Be POW ccccccccccess 31 30: 
400 DE WT gb cb ccecceeveseses 34 2 
400 i 6ncvet<sneeneanes 4 5 
400 Phila Trac ............. 21 
200 Reliance Ins ............ 4 4 4 
40 Scott Paper ............- 37 37 
2,300 Shrev-El Do ............ 4 3% 4% 
160 T-Pal Bdge ............. 21 19 19 
1,500 Ton Belmont ............ & a 
900 Ton Mining .............. \h +3 
600 Union Trac ............ 7 7 

| it i eeerrerrrr ys 19% 18 18% 
= wes ; exectacacesedsann a a iM 
1 EY FMB .cccscscccces 
100 Westid Inc .............- sit 5 5% 

5W Jer &@SS8 .......... 40 40 

BONDS. 
$17,500 El & P 4s, 1945. - 18% 19% 
20,000 Leh V ann 68 ....... - 91 91 +r 
1,000 Peoples Pas 4s, 1943 .... 24 24 24 
1,000 Phil El ist 5s, 1966...... 1 1 106% 
Chicago 
STOCK EXCHANGE, 
STOCKS. 

Sales. igh. Low. Last. 
200 Abbott Lab ............. 32% 31% 32% 
300 Acme St! 26 24 24 
10 Adams Mfg ............ % 6% 6% 
50 —— litre in oy bx 
200 Alli Prod 
100 Am P Sve pf............ S 6 7 
500 Asbestos Mfg ......... % 

400 Assd Tei Ut.. 
21,300 Bastian-Bless scnken Se e 
8,650 Bendix Av .............. 14 12 12 
Pe cececccesseens 1 1 

25,900 oue- e~ weed éocebas ae 12 12 
66 Do pf..... pweaeant 82 79% 82 
50 Brach . Sons..... oa Se 7 7 
300 Brown F & W, A....... 8% 8 87, 
200 Do B chesesieseceeds 4 31 4 

2,850 Bruce E L...... é4n0e 9 

14,750 Butler Bros . peknens Tae 4 4 
540 Cen 1 P S pf.... cooe 21 22 
100 Cen Ill Sec..... — y 

SO Do pf...... 6 6 y 
10 Cent I Pow pf 7 7 7 
BOO Gam FP BGR, B...ccccecse 
650 Cen Pub Util....... 
4,000 Cen & S W Ut 2 1 2 
. es ere - 12 8 11 
30 fe) PEE IG OPT Ee 15 15 15 
6,550 Chic C & C Rys ~ 
1,000 Do ctfs ecrinetcsueas 2 1 2 
50 Pp ones 3 3 3 
cf Se =e 10 10 10 
15,000 Chi & N W... senenes 1 & 
14,650 Chi Ccrp eecrete le 2 
3,650 a epeerss . 24 23 23 
100 Chi M + a % 3 
10 Chi Towel pf...... . 60 60 
1,200 Chi Yell Cab - 134 13 13 
40 Chi R pt ctfs 1......... 2 2 
270 etfs 2.. 
16,850 Cities Serv ............. 2 2 
50 } = ys 4 i eer 6 6 
630 Club Alum ..... 1 
3,200 Somwith "Edis ieenceedaue 65 63 63 
650 Consumers ............ 1 % 1 
BD BD GB BB. cccccccce 5 5 5 
I | 4 eee 3 1 -3 

45,250 Cord Curp ..... 97 S% " 

350 Cont Steel ............. 8 ", 5 
Bee GENRS OO ic cccccccccscccs 8 7 8 
360 eee 41 37 41 
OO Curtia Lt ...........005. 2 2% 2 
150 Dayton Rubber 5 5 5 
Sf 9° ees iM hes 13 12% 12%, 
5,450 El Househoid ree & 9 
750 Fitz Simmons-C » § 7 8 
100 Gardner Denver oneeee, 7 9 
4,400 Godch Sug, B..... 6 4 5 
100 Goldblatt danecevesdauns 14 14 145 
16,200 Gt Lakes Airc. 1 1 
3,050 Gt Lakes Dred. 14 13 13 
2,500 Greyhound .............. 2 1 
11,950 Grigsby-Grun ........... 1 1 1 
SP ME EE soee ccccccnces 7 6 by 
1,740 Hormel & Co......... 17 16 1 
600 Houd-Her, A ........... 11 9 
7,000 Dt hatesessatehsetuce 4 3 4 
* § * SQeaReeseeeyeiese: 5 4 4% 
210 Ind Pneu Tool.......... 10 10 10 
650 Iron Fireman .......... 5 
350 Jefferson Elec .......... 9 9 9 
750 Kalamazoo Stv ......... 19 14 19 
PT 20% #20 20% 


STOCKS. 


High. Low. Last. 


Eastern Rolling Mills Co Jf 
Fidelity & Dep Co of Md 





6 


2” 














Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
100 Kellogg Switch .... 4% 5% 
300 Ken RT&L............ 2 2 2h 

eystone St] ............ 9 9 9 
18,100 Lib-McN & L........... 5 4 4 
130 Lindsay Lt 2 2 2 
2,200 Lind Nunn pf .......... 4%, 4 4 
1,000 Lion Oi) Ref......... 3 2 3 
6.700 Lynch Corp ......... = 1 235 
550 Manh Dearborn - &% 1 1 
8,800 Marsh Fie.d - 116% 10 1 
400 McGraw Elec ........... + 3 3 
3,250 McWil Dredg . . 13 10 
100 Merch & Mfrs, A....... 
12,800 Mickelber Fd ........... 4 
43,100 —, West Util. bbciseee ly 
800 6% pf, Si is «argc 2 2 
100 Midiand Brited ” ovscee % % 
300 Miter & H pf.. . 12% 12 12 
2,600 Modine ................5. 10% 1 
» 108 Montgomery weed, aA 78 7 7 

. 0) — 

400 ~~ Ry rr . 6” 

35,900 Nationa) Leather oo & 1 2! 
200 National Rep Inv...... % 
250 National Sec Inv......... 1 1 1% 
550 National-Standard ... 2 15 1 

7,400 Noblitt-Sparks ....... 19 124 1 
450 North Amer Car..... 4 4 4% 
250 North Amer Lt & 3 2%, 3 

1,050 Northwestern Engineering 8 6 & 
300 Northwestern Bancorp 7 ™% 

1,650 Parker Pen ............. Sly 
250 Perfect Circle .. ineane ee 2014 
100 Pines Winterfront .. 1% 1 1% 

i PP TEE scocesiiccncctce 16 13 15 
1,300 Process Corp ...... i 
150 Public bee $100 par ° 28) 

“ ft lt Ferrer 39 27 34 
570 Do oe Pt. Saachaice Masel 61 514% 61 
- |. 3 ae 72 63 72 
800 onier ‘oles’ ianenie .115 110% 110% 

6,950 Railroad Shares . 1% L 
350 Rath Packing 26 23 26 

2,700 Raytheon v t etfs. - &% 5 
100 Reliance Mfg oe On 104% 10 
100 Ryan Car Gas a iy & 
550 Ryerson ... asp aiedin 15 13% 15 

4,250 Seaboard Util ..... : 1 7, 

8,600 Sears-Roebuck .... we 25 
150 Sivyer Steel Castings cid 4 4 
200 Southern Union Gas...... 1 1 1 
= Standard Dredge 1 % 1 

ME vencesecoes oe 1 1% 
250 Storkline Furniture vt . 5% 5 We 

4,500 Super Maid ...... cue De 1 1% 

141,850 Swift & Co. . 213 1 20 

43,450 SE ME cccccesce --» 29% 23 27 
160 Twelfth St Store, A..... 1 1 1% 

3,460 Thompson (J R). pon ae 9 10 
100 Union Carb & C. . 34 34% 
350 S Gypsum....... 38 35 35 

5,750 U S Rad & T.... - 13% 12 12 
850 Utah Radio ...... 1 % 1 

3,800 Util & Ind 1 1% 1% 

3,050 pf . & 3 3 

4,350 Vortex Cup ........ . % 7 

1,000 Wahl Co a ee 

1,250 Walgreen ..... 1 16 1 
120 Wayne Pump pf....... : rth 2% 2% 
350 Wisconsin Re ices on | 4% 4% 

4,100 Zenith Radio ...... ; 1 1 1% 

BONDS. 

$3,000 Chi City Ry 5s, °27, ctfs. 46' 46 4615 

7,000 Ci C & C Ry 5s, '27. 12 11 12 

10,000 Chi Rys 5s, Yor etfs. . 527 524 i 

9,000 TENG. Mvcacsccce . ars 

1,000 Con Elec & G 6s, -:. ° 23 23 23 

15,000 La S St BI 5s, '58...... 26 25 25% 

CURB EXCHANGE. 

38,595 Berghof{ Brew ..... 12 9% ill 

875 Chi Rivet 5 4 os 

Corp Trust Sh 2.17 2.13 21 
400 | (Tere 2.04 2.03 2.04 
400 Do A modif 2.13 2.11 2.13 

1,200 Do A A mod.. 2.15 2.14 2.14 

5,925 Dick Br Brew........... o% % 9 

2,000 Div Shrs, Inc... 1.1 1.1 1.1 

9,010 Es’ger Brew, A «. ee 2% 1 2% 

27,285 F Fehr Brew............ 3 1 4 

1,200 Int Rust) Iron........... q 2. . 
200 Int SS eee 1% 1 1% 
800 No Amer T §, '55.. . oe 2.1 2.2 
800 Do Tre.) = Ee 
150 Selected ae site aaa 3% 3 
675 Stand Gas Am, A....... 33 3 3 
795 Stand Oil ot oy : 24% 

100 Stand Oil of Ky ‘ . 134 138 13 
100 Sundstrand M ‘ ox - ae 1 ig 
BONDS. 
$16,000 ro ~ Utility 5% ome 
otes, 1932 . 14% 12% 14 

8,000 1933 cereccorcece MO 14 14 

10,000 Do 1934 14 11 13 

2,000 Do 1935 11% 11 11 

10,000 Do 1932, cod 13 12 13 

2,000 Do 1933, cod 14 14 14 

5,000 Do 1934, cod 12% 12% 12% 

BOARD OF TRADE 

2,700 All Millis es 5a 6 

14,355 Arm m Bias os 

GIER DO BD cnccccscccee snes 2 3 

16,853 Elec Bond ‘& Share. 25: 21 21 

1,450 Gen Am Transp......... 27 2 27 

1,200 Nat Bellas Hess...... a = 2% 

1,000 Pennrd Corp ion 3 2 3 
105 Sel Am Shs...... 24 2 2% 

10,707 Stand Oil of Ind..... 26% 245, 25% 

BONDS. 
$11,000 Bd Tr Saf D............ 50 50 
Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales. gh. Low. 

102 Abitibi Pr & Pap 6% pf. 2% 2% 2 
572 Bell Telephone .... 98 98 

20,876 Brazilian T L & Pr - 11% 12 
455 B Packers... éneene 3 3% 
805 B C Power, A.. eosice ae 1 21 
25 Buildin a ay A.... 14% 144 14% 
265 Burt, Gv acces 31 20if 31 

33,007 Brewers a " Distillers 1.45 1. 1.45 

1,220 Canada Bread ° 5 1% 4% 
2,957 Canada Cement ... 5% 5 5% 
204 BE sesccces 26 23 26 
410 a Steamship ‘eee 3 3% 3 
= c P. Rd dha bn’ : : ; 

ane Fl Canners 

1,600 Do co 3 T Hy a 
232 Do ist s” 4 a ge eke Oe 72 69 69 
245 Canadian Car & Fdry 55% 5% 5% 
245 Canadian Dredg & Dock 18 17 17 

2,853 Canadian Ind Alcohol, A 5 3 4 
Se. EE evecgnctcoseveesess 4 3 4 

1,045 Canadian Oil ....... 97 9 9% 

9,301 Canadian Pac Railway. . . 154 14 144 
845 Cockshutt Plow 8 T% 
360 Consol Bakeries 7 6 63 
195 Consol Industries 1% 1 1 





Toronto—Continued 
STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
2,680 Cons Mng & Sueming 103 96 100 

208 Consumers Gas 175 «174 175 

45 Cosmos Imp Mills. 4 4 4 

92 Crow’s Nest Pass Coal 9 8 9 
1,397 Dominion Stores . 23 20 21% 

105 Economic Investment om 11 11 
4,365 Ford Co of Canada, A.. 10% ou 9%, 

35 Frost Steel & Wire 40 40 40 

395 General Steel Wares... 2% 2% 

180 Goodyear Tire & Rub pf.100 98 100 

150 Great West Saddlery. 1 1 1 
5,530 Gypsum, Lime & Alab. 3% 3 3 

5 Ham United Theatres 1% 1% 1 

595 Hinde & ~ ar es Paper 7 4 614 

60 Hunts, Ltd, 5 5 

25 Intl Milling ist vf 102 102 102 
26,369 Intl Nickel ee , -16.15 15. 15.3) 

Int Utilities, a: ™ ™% 

05 Laura Secord Candy. 42 40 40% 

2,430 Loblaw Groceterias, A. 13% 13% 13% 
Be OP acecs 13 13 13 

605 Maple Leaf Milling. 5% OC} 5% 
4,600 ee rris , 5% a4 5g 

385 Moore Corp ....... --+» 10% 10% 10% 

762 + mood Tubes one @ 54 57 

135 | fee ~ ; 11 10% #11 

355 prenen Metals .... 11 11 11 

137 Simpson's, Ltd, pf.. 20 19 20 

79) Stand Steel Cons.... 4 3 3% 

762 Steel Co of Canada . 25 23 24Y 
1,700 Union Gas 5 3% 4 
75,184 Walkers, Hiram .. 12% 7 12 
18,235 Do p 15 «i214 

85 Westn Can Flour Mills 7% 7 7 

145 Winnipeg Electric 3% 3 3 

BANKS 

114 Commerce 136 132 136 

3 Dominion 135 135 135 

40 Imperia) 144 143 144 

187 Montreal ... 181 171 176 

10 — Scotia 232% 232 232% 

25 Royal ..... 142 «134 142 

54 Setcnes - 168 164 165 

LOAN AND TRUST 
20 Huron & Erie Mortgage. 78 77% 77% 
3 Do 20% paid.... 13 13 13 
CURB EXCHANGE. 

60 Biltmore Hats ...... 4 3% 4 
2,299 Brewing Corp 1.75 1.25 1.50 
EE kenadsnces 11% 9% 10 
1,480 Canada Sud Breweries 94 8Y% RY 
4,453 Canada Malting Co 24% 23 24 

400 Canada Vinegars ..._. 20 19 19 

805 Canadian Wineries . 3 21 2% 

20) Canada Paving .. 4 % 
18,858 Distillers Corp Seag 9% 6% 8 

542 Dominion Bridge 24 21 21% 

495 Dom Motors of “canada 2% 2 2k 

270 Hamilton Bridge . 614 5 6 
3,025 Honey Dew . . % 1 ly 

372 Imperial Tob ord.. 10 9 9% 

790 Mont L H & P Cons 34% 33 33% 

305 National Breweries 224 29if 204; 

20 Power Corp of Can 10% 10 10% 

110 Rogers Majestic .. 64 1% 11, 

105 Robert Simpson pf... 65 62 65 — 

15 Robinson Cons Cone 8g Bly gl, 
1.380 — Stations, A. 8 5% 7% 

éetescene 30 25 

508 Shawinigan Wat & Power 14% 13% $B 

‘0 Stand Pav & Materials 24 214 21. 

405 Toronto El-vators . 26 22% 26 

OILS. 
8,417 British American Oi! 11) 10 

315 Crown Dominion Oi) Co 3% 3” 1 
14,666 Imperial Oil, td 11% 11 lll, 
3,498 intl Petroleum .... 5% 14% 145% 

4 —, Frontenac Oil 11% 1 10% 

Oe. 6044. - 70 7 
150 North Star Oil. - Vp Me 
840 Supertest Petroleum ord 18 16% 17 
STANDARD STOCK EXCHANGE, 
18,300 Acme Oi] ..... 09% 8 
7,350 Ajax Oil 70 667 707 
16,900 Alberta Pacific 234% 17% 17% 
34,196 Amulet ......... ose =»25 22%, .22% 
23,950 Bagamac : 07 0 067 
16,800 Barry-Hollinger 09 Osis ost, 
24,730 Base Metals / 1.66 1.35” 1.61" 
17,184 Bralorne ..... . 7.65 5.75 7.60 
21,875 Cent Pat . 25 22.25 
38,833 Castle- Trethewey 48 42 46 
31,300 Chibougamau 09 08 08 
14,100 Columario _ ‘ 09 -06 08 
30,285 Dome Mines -27.45 23.40 27.40 
12,380 Falconbridge 3.22 3.10 3.15 
19,500 Goldale oace - 07% .06% 07% 
18,787 Goldfield Cons 23 18 18 
14,615 Granada Gold 150 1.43 1.45 
20, Harker ...... 06 04% 04% 
16,147 Hollinger Cons 9.35 9.00 9.05 
29,380 Howey Gold . : 80 78% .78% 
10,900 Keeley ; 45 -40 45 
16,750 Kirkland Lake . 35 34 35 
197,225 Macassa ; 51 44 44 
31,975 Malartic .. 19 15 18 
16,350 McMillan ..... 23 20 23 
21,750 McWaters ... 65 60 62 
3,250 Merland Oi! 32 27 27 
11,895 Mining Corp 1.69 1.55 1.62 
42,500 Moss Mines . 13% 12% 13 
,550 McVittie a -. 50 .37% .48 
9,685 Nipissing vee 2.41 2.10 2.20 
25,870 Noranda ......... 29.20 28.15 28.25 
38,700 North Can 40% .38 40% 
° Olga Oil .. 5 4 43 
72,810 Pioneer Gold 11.75 9 11.60 
8,400 Premier ... 77 72 72 
122,765 Siscoe eae 1.56 1.40 1.45 
34,800 Reno ar 1.35 1.11 1.15 
407 Antonio 1.12 1 1.07 
67,043 Sherritt ......... 82 75 82 
22,155 Sudbury Basin 1.49 1.24 1.35 
39,575 Sylvanite “- 90 86 .87 
‘47,652 Teck-Hughes .. ; 4.85 4.63 4.84 
13,600 Thoms Cad . 09 0614 06y 
48,000 Wiltsey- Coughlan ‘ 08 0614 07% 
21,530 Wright-Har ... 5.25 5.10 5.20 
—— QUOTATIONS 
10,600 Balt: ° 06 03% .03% 
21,575 Big ‘Missouri’ oy 24 20 -22 
41, Bobjo ...... terse 134 12 -13 
10, Brett Tr 20 18 19% 
27,100 Canadian Kirkland 06 05% .05% 
33,900 Cent Manito 14 12 12 
27,850 East Crest .. 22 17 -21 
11,935 Eldorado ............. 1.56 1.49 1.55 
129,200 Goodfish . 08% 03% 05% 
5,000 Halcrow S ‘ 30% .29 29 
12,460 Home Oil ... , 90 15 83 
27,797 Int Nickel ° 16.10 13.15 15.25 
14,100 Kirk Townsite . << oe 16 17% 
15,600 Lebel Oro tscccence A aan 06i4 
183,900 McLeod River .. 5 04 04% 
,000 Night Hawk ....... 05 03% .04 
46,650 Nordon ...... <4 16 12% «13 
1,484 Royalite . ae 13.50 12.45 12.50 
13,500 Sud Contact .... 05% 05% 05% 
71,050 Ventures 1.12 1.02 1.05 
23,000 Vickers ......... 05% .03 03 
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Bond Transactions—New 


For Calendar Week Ended Saturday, May 20 


York Stock Exchange 


With Closing Prices Tuesday, May 23 


Total Sales $72,387,200 





Range 1933, Tues 
High. Low High.Low. Last. cry a4 Sales.Close. 
UNITED STATES GOVERNMENT BONDS 

(Figures after decimals represent 32ds of 1 per cent.) 








Range 1933. 
High. Low. ues. fast. 
-20 .30 ‘Seer *7932-47.. Ria -1 530 102.9 
102.00 101.16 ist 2a s, '32- 47. 101. 26 101, 36 ior: 36 + +.10 10 «101. 
31 .28 ist = P }- “we 102.4 102.00 102.4 + .4 306 =102.13 
102.23 101.6 ist s, --101.13 101.13 101. 2 —.15 3 ee 
103.20 100.8 = th “tiga a 1935" -103.00 102.24 103.00 + .4 103.4 
103.20 100.8 we ‘102. 29 102.21 102.29 + .3 65 103.2 
111.4 103.14 {**. 1947-52. -109. 2 ios. 24 108.31 — .1 973% 109.8 
107.14 99.31 4s, 1944-54 105.22 105.4 105.7 13° 841 «(105.15 
105.17 98.14 3 1946-56 104.5 103.10 103.28 8 576 103.29 
102.25 97.4 3 1943-47 ...... 101.28 101.7 101.20 3 208 101.29 
102.29 98.00 1940-43 101.28 101.8 101.19 4 176% 101.30 
102.25 96.31 3%s, 1941-43.) 101.26 101.8 101.16 — (7 194 101.29 
100.4 95.4 3is, 1946-49. _- - 99.20 99.8 99.18 + (2 936 99.28 
98.29 93.16 3s, 1951-55 tbs - 98.20 98.3 98.15 — -1 726 98.25 
Total sales .......... - $5,915,200 
FOREIGN BONDS. 
17 30% ABITIBI P&P 5s,'53... 17 15% 15% + 95 415 
101 Adriatic Elee 7s, 1952. "101 1017 101” + if 6 es 
2% 5s. 1963 ° ° 70 -- 4 17 ae 
_ 4 . 
+ % 21 il 
+. 13 Te 
+1 4 10% 
+ 1 40 10: 
tug Hi 
+ 4 
83 i 73 
_ 41 3: 
So” 38 =f é ae 
—1 41 
—1 ll 
sel —1 44 59 
= af 34 59 
Bin 40% _ is 38 2B 
—i1 5 59 
59 —2 36 59 
33 58° —1% 16 60 
79 %—1 156 76% 
sot Do Sk Sescckena 81 78 80 — 210 81 
82 72 Do 5s, 1957 .... 80% 78 80% + 136 81 
95 8514 Aust 7s, 1943. 89 87% 89 + % 65 96: 
63% 4914 Do 7s, 1957 ......°°| 52% 50° 52% + 24% 39 
96 90% BATAVIA PT 96 95 95 + 161 
69 38 Bava: — gente 45. 40 38 to” — 1” 12 42 
98 ee 89 92 +2 40 92 
102% 93% Do ‘he aidan 96% 93% 96% + 1% 31 
108% 94% Do7s, 1955 ......... 101% 96%101 + 6 49 101 
107% 96 Do 7s, 1956 |..' |) '*: 101% 96 101% + 3% 142 100% 
65 Bergen’ 5s Ne 70 70 70% + 5 5 asa 
Berlin 6s, 1950......_ 32 2 31 -1 42 32 
4 Do . 1958 arta’ ag 26% 28 — 31 * 30% 
Berlin ~ ae 43 47% + 1 467 
64 Do 6s, 4953.9" ve at a ‘gs igh 
69 36 Do 64s, 1959....... 46 42 44% — 207 46 
63 28% Berlin 8 644s, '56.. 32 28 314% — 40 oa 
3% Bolivia 7s, '58...... | 6% 5 6% + 18 54 
3 Do 7s, 1969. . ° 5 5% — 24 id 
T 4 Do 8s, 1947..... * 6% 6 . 22 67 
120 101% Bordeaux és Sees. 5... 114% 110% 110% — 4 74 = 1127 
1 6%s, 1926-57 25 23 244 +1 67 24 
25) 14 Do 6%s, 1927-57. t 25 23 24144 + 53 24 
27% 1 Do 8s, 1941...._._| .+ 27% 251% 274% + 7 627 
24 124% Brazil Cent Ry 7s, '52.+ 24 22 2406=« + 2 25 24% 
80 72 qs, *54. 75 74 75 — 5 os 
72% 46% Bremen State 7s, ‘35. 48 4 48 ea 46 49 
70 65 Bri APR 66 + & 5 67 
78 70 Do 6s, 1950 . 75 76 -1 10 77 
304} 24 Budapest 6s, i962. |_| me 3B 2% —"" Be 
apes SS. eae ‘ Ye Ye § . 
3414 16 Aires 68, 1961 % 
., Ra seatiaaee * 31 31 31% — 14 “% 
34 20: Do és. 61 (Prey). st.* 31 2914 30% 4 57 31 
32 17 Do "61 44 * 33 30 32 + 1 13 ea 
49% 37 Do » "55 (C 49% 49 49%41% 3 °° 
48 34% Do 6s 4" "60 NGaiy ). 48 8 8 +2 1 a 
33 1 Do . Ge). ste me 291 1 + 1 18 31 
2316 14 Bulg : 16% 16% — % g 47 
2742 22% Do 7%s, "48, = int. ..+ 2 22% 22% +14 13 25 
~ 14 16% + 2 28 15 
: bet? 9 9% 4 73 
coe 82 prt - 78 83 
2 rt 94 9 + 1 96 97 
* 24 24 24 + & 5 me 
; 14 138% 138% 4 4% «26 OG 
° 8% 7 ™% — 106 T 
. a %— 52 7 
Sie 7 7% — 39 7 
-8@ i* Bet eB 
= 4 10 Th, 
+ 9 8% 8% + hg 31 85% 
. off 9 9% + 4 9 
° @ 9 9% + 13 ee 
*11 9% 9g é -s. 3. 
* 13 12 zw @ 25 ° 
ae 6% 7 20 6% 
Pie eh0.ae 32% 31 Fo — tr 57 34 
2 137 34 
33° 30 328 1 2% 1, = 3h 
* 33% 28% 31% | 4 5 32 
Peer 32 28 32 + 5 14 oy 
5 30% 27% 30% 444 2% °° 
1 * 31 27 30% +3 52 we 
1 * 30% 27% 30° +. 92 42 ’ 
58 cow OD 65 65 + 2% 38 saat 
73% 65 Copenhagen Tei Pe 6% 70 >t 3 
5s, ' . + 3 os 
35 ses 7s, '42 (Prov)... 35 33 35 + Phd 14 36 
16% 1 Do ‘7s, '57 (City)....* 164% 14% 164+ %& 12 18% 
32 24 Do 7s, '37 (City)... |* 32 31% 32 + 1% és 
27 23% Costa 8, a Nov.+ 27 23 -—2 7 27 
89 78% Cuba 58, 1904-44... 87 87 +1 3 ; 
934% 80 Do 5s, 1914-49. 84% 84% 84% yy § °° 
46 32 Do 5%s, 1945... 46 42° «43 49 424 
75% 64 Do 5is. 1953.) “++; 71 68% 71 +: iy 33 74 
16 10% Cundinamar ope. "59...° 16 14 146642 115 16 
99% 88 Czechoslovak 8s, '51.).. 92% 92%, 92% + % 2 |. 
98% 85% Do 8s, 1952..:.....:'' 93% 93” 95 +2 10 
75 58% DENMARK 4s, 1962... 74 69% 734% |. 44 
69 —s-«zDo «5%, 1955.......:// 83°89 ag | if 4 3 
75 Do 6s, 1942..... . 91 884, 91 2 30 500 
86 75 Deninthe 
stamped at 75 75% — 2% 47 
reed 42% Domine ; cast 5 si 50 50% 4 1% 12 
4244 35 37% 37% — 5 5 
39 mE... i 1945 hae-eece br 40 40% — 1 6 he 
4% 43, Duke Price Pr 6s,"66.. | 64i% 62% 641% if 80 64% 
109° «91% Dutch East "ladies 54s 
March, 1953 ........ 102% 103 _ 2 4 
108 92% Do 5%s, Nov, 1953..: 103% 103% 103% ~ i 
109 De 6, 1087............ 103% 102 1021, 246 43’ 
110 33% Do 68, 1962. -107% 105% 1064 — “z go 106% 
68% 35 cL rR GERMANY 6%s, 
Sere -. 36% 35 3 1 32 
6s 33 33 38% - i” 86 38 
53% 42% Estonia 7s, Oat. Aa RD 50% 49 49 ~ 14% 44 5 


93% FIAT deb 7s, 1946. - 99% 99 99% 


1933 








Range ogg 
High. Lo 


High.Low. Last 
62 54 Finlana oe eee 61 58: 58%, 
67 ~3=«58 Ge, 1945........ - 6% 63% 63 
66 57 ous, 71956 . 6 863 63 
3% = Do 7s, 1950.... sanoes Sy bo Si 
innish 648, A, 1954.. Me 
64 Do 6s, B, 1954...... 64 6314 
102 94 Frame Ind 7%s,'42...1 100 4 
51 % Frankfort 64s, 1953... .. 26% 29 
131 113 Govt 7s, 1949 -127 = 123 
133% 118 Do 7%s, 1941.......... 129% 124 124 
15 51 GELSENKI'N 6s, ‘34... 56% 51 52% 
87 = 382% Cent Ag Bk 6s, 
. J rer 39% 32% 39% 
66% 32% De 6s, 1960 Oct....... 39% 32% 39 
Toit 39 Do 6s, 1 eeu 48 39 48 
75 41 Do 7s, 1950........ -.. 49% 41 4916 
55% 27 C A 6%s,'58.... 31. 28 31 
55% 25 68, 1948... 28% 2 2814 
62) 29 Do 7s, 1945........ one 31 32 
57144 28 0 Gls, 1940... - 3 31% 32 
64 35) Gov 5%s, 1965. . sod 35 40 
8 53% German Rep 7s, 1949.. | : 535%, 59 
65% 404% Good Hope 8 &'1 Works 
ta, I ao oni hor a <a 46 43% 46 
64 46 Graz 8s, 1954. coe? 46 
107 101% Gt Brit & Ir 53 ,°37. 104 101% 102% 
Sif 72: Do 4s, 1990, be &§ 
59 Gt Con EI Pr Japan 7s, 
an RAS -.. 58% 58% 584 
52 31 Do  o ae 47 47 - 
21 14% Greek . _ ee * 18 17 17% - 
28 17 Greek Govt 7s, 1964....* 23 21 
4 2 HAITI 6s, State 648. 75 38% 4 
rg State "4 . 3% % 
60 Hidleciborns th “1886, “30 38 Fi 
60 oe tt 7 1 . 
61 47 gy he - 0% 59 59% 
72 39 41 39 41 
23 ix | ° M ‘Tks. 45° 22% 21 227 
25 > ; S| eee oti co 22 ied 
1 16% io 7s. ‘46, erunee off. 1 
is* 314% Hungary 74s. 1944. *” 3900 39 32 
58: 2 ILSEDER STL 6s, 45. 30 2 set 
87 7 Irish State te 5s,’60.. 86 861, 
101 97% Italian C P W 7s,A.'37.. 97 97 97% 
97 Do ~*~, i Pe 88 88 8 
95% Italian P U Cr 7s.’52. 91% 91 91% 
101 oa Italy 7s, 1951 964%, 95 96 
64 ist 3 JAPAN 1965. . “8 A S 
75% 45% Japanese S ‘ 
24 12 Jugo Mtg & "57. 22ff 224 
41% 13% Karstadt 6s, 1943.  - 13% 15% 
13% 10 Kreuger&T 5s,'59,A ctfs* 12% 12% 12% 
90% pe LOMBARD EL 7s, 1952. 84 81% 84 
60 Lower Aus be 1950. .* 50 50 50 
532 ie 42 L Aus Hyd 6g, 44.° 45 45 45 
120 101 Lyons 6s, 1934.......... 115 111% 112 


edellin 6 





- 7m Med ae a mer iste 1934. ee 106 
72% 








87 Merid’nale ei 78 A, ein 
be Met Water 5 19. 73 
3i% Mexico 5s, 1945, asst. 6 5 
5 Do 5s, 1945, asst large* 57 5% 
2 Do 4s,’10-45,asst small* 3 3 
: 2 Do 4s, 1954, asst. 34 4 
85 Do 6s,'33, asst small.t 5 5 
3% =D . » asst large.t § 
84 Milan 5: ee - 82 81 
1% a my eraes 614s, “te 27 = 
1 0 6s, 1959......... 2614 
Ey ontecatini 7s, 1937.... 96 95 
12% a. a 7s. + oe, « 23 «2 
18% | 4 peers 
79 71% N SO WALES 5s, 1957.. 
79 Do ae 
110% 38 Nord Rys » 36 
60 28% Nor Ger Lloyd 6s, 1947 
84 73 Norway 5s, 1963........ 
86 75 Do 5s, 1965.......... 
90: 81 2. . Seeeee 
92 81 Do 6s, 1944........ 
88 = Ree 
77 63144 Norway Hydroel 54s, 
83 741% Norway Mun — 5s, 1 83 
524% 27 uremberg 6s, 1952..... 27 
5814 be ye DEV as, los 55 50 
63 0 68, 1953.. 
8&8 30 one SRaetanep 83 82: 
75 64 Oslo G & E 5s, 1963.. 75 75 
46 28% PANAMA 5s, 1963..... ° zs = 
102: Do 5 Serer 
106 7 Pari "Ry 54s, 1968. 308 102% 
46 36 Paulista Ry 7s, 1943. 
14 Pp uco 7s, 1947.... it m7 
8 3% Peru 6s, 1960........ ¢ 6 5 
™% 3 +. Spee 6 5 
10 6 Bt OS oc oie ccm > 7 
101 100 Pirelli 7s, 1952..." 1 
59 ‘oland 6s, 1940......... 57 52) 
5814 * Do = oS ae 56 54 
J = noe _ , eee aaaans 65% 62 
LA ‘orto — a * 19% 15 
18 ci Do 8s, 7 Se ing 
637 Prussia sige > Sissi’ wees 28 
ak 27% Do 6s, 1952.......__° 34% 27% 
85 78 a a 6s, 1947 $4 83% 
97 Wy ididanaicwen 92 
71 41 RHINE-M-DAN 7s, 1950 47 44 
57% 27 Ruhr 6s, 1953.... 28 
66% 30% Rhinelbe Un 7s, 1946....34 30 
70% 32% Rhine W El P 6s, 1952. . 37% 32 
70% 32% Rhine W Elec Pow 68,'53 37 32) 
77 #649 DO TM, MOB... ..ccsces 5} 49 
70 32 SS eoeee 32 
46% 37% Rima Steel 7s, 1955....* 46% 46 
22 12% Rio a Se do Sul &s, ‘46° 20% 18 
Uy Do 1966 doi 
20 3 Do e. 
18 8 Do 7s 
18 9 Rio 
18 6 Do 
92 821%, Rome 
104% 90 
91 83 Royal Dutch 4s, 1945. 
62 38 Ruhr 
39 32 Rumania 7s, 
72% 52 SAARBRUECKEN 6s,’53 58% 52% 
18 10% Sac Paulo City 5s, "52, * 18 15 
15 7 Do _ Pee * 15 13% 
16} 9% Sao Pa 0 State 6s, wee! ieee 14 
16 12 Do 7s, 1956 oo? 144 
59 «50 - 58% 55% 
iy | : ity Bt 
18% 13 * 16% 1 
24% Fe, Arg, 75,'42.* 24% 1914 
69% 37% Saxon Pub Wks 6%5,'51. 1614 
77% 39 Do 7s, 1945. 
6914 54 St 
74 
21% 12 
22 «13 


a ~ 





Net Tues 
Ch’ge.Sales.Close 


2% 
2% 
1 

1% 


+ 


ri 


+1 
+ 1 


= 


1 
—3 


+Heein an 


“2 


++ 
© ae 


# 


J 


| Lt] +++44 + | 
Qe ee : _— 
SREP RF eK FE 


be 
¥- 


— 
See 


+/ 1 
— ‘ 
FF 


Lond 


na 
SF Fhe 


l++] L+r+++e+/ ] 1) 
Lod 
ae 


p++] + +esy] 


wa 
EN ors) 


aaSa 


61 


63% 


82% 
27 


1 
5614 
17% 
43% 
62 
184% 


i 















































Range 193% 
High. Low. High.Lew. Last. 
52 28 Shinyetsu Ki P 6148,'52. 474% 46% 47% 
95 75 Siemens & Halske 75,'35 4 7 78 
82% 51 Do 6%s, 1951 . 52 58 
50% 30% Silesian "Rank 6s, 1947 38 35% 38 
5972 30 Silesia Elec 6\s,'1946... 34 30° 34 
45m 4 Silesia Prov 7s, 1958 42 40% 414% 
117% 100 Soissons és 1936 -116 #114 114% - 
57% 45 Styria 7s, 1946 47% 46 476 
99 88 Sweden 54s. 1954 -.. 90 BR 90%, 
113 102% Switzerland 54s, 1946...113 110 112 
76 5 Sydney 5is, 1955....:)) 75% 75% 75% 
5814 334 TAIWAN ELEC 54%s,'71 53% 51 53% 
61% 41 Toho Elec Pow 7s ‘1955. eg 59% G0i4 
44% 26 Tokyo 125, 424, 42% 
583% 33% De 546s 196} 56 56 
52 30 Tokyo Elec Lt 6s 1953. 48 sone 4814 
14 8 Tolima 7s, 1947 * 13% 134 131, 
754 61 Trondhjem 5i%s, 1957 64% S% Al, 
62% 48% Tyrol Hydro Elec 7s.'52\ 50 50°50 
60% 3714 UJIGAWA E POW 75,45 59 56% 59 
88 75 Un SS Copenhagen 6s.°37 78% 78% TRY - 
59% 25 Un Steel Wks 6s, A.'47 30” 25 30 
60% 26% Do 6s, A, 1951 31% 26% 31% 
60 25% Do 6lgs, C, 1951 ? 31% 25 31k 
995, 9314, Un Sti W Burbach 78,'51 96 96 eye 
S6hp 33% Unterelbe P & Lt 65.53. 364 33% S55, 
62% 49 Upper Austria 7s, 1945.° 50 50 50 
54 44 Do 6l4s, 1957. ee 4! 46 
31% 15% 1 ruguay fs, 1960 - 28% 27% 28% 
32 165, Do 6s. 1964 28%, 27% 
100 944, VENETIAN M RB 7s ‘52 99 9 99 
68144 56 Vienna 6s, 1952 * 59 56 58 
50% 50% Do 6s,’52 coupon off* 50% 50% 50% 
41% 35 WARSAW 7s 1958 38% 36 37 
5714 23% Westphalia E Pow 6s.'53 27% 334 261% 
66 355% Wuerttemberg El 7s,"56. 377 37 3714 
60 55% YOKOHAMA 6s 1961 5B AT 47 
Total sales $15,104,000 
DOMESTIC BONDS. 
90% 80 ABRAHAM & STR'S 
5s, 1943 R9 88% 89 
67% 5314 Adams Exp 4s, 1948 67% 67 677%, 
87 78 Alb & S gtd 3s, ‘46 87 84 87 
48% 2414 Alb’y Per W P 6s, ‘48. 40 38 = 40 
44%, 2516 Allegha’ y Corp 5s, 44.. 44 41 43 
38% 19% Do 5s, 1949 ; 38 % 36 
19% 5 Do 5s, 1950 «-- 19% 15% 18% 
984% 89 Allegheny Vai is, ‘42 94 94 
84% 65 Allis Chalmers 5s ‘37. 847 2% Fy 
65 264% Am Beet 8 cv 6s, '35 65 65 + 
87% 70% Am Cyanamid 5s "42 87 8 87%, - 
44%, 235% Am & For Pw 5s, 2030 43 41% 41% 
63%, 52 Am Ice cv 5s, 1953 63 56 63 { 
tie 64 AmiIG Chem 54s, '49.. 74 69% 73% 
6644 Am Int 5s, 194¢ : 1M T7 77 
103% = Am M & ‘dy 6s, ‘39 103 103 «103 
= Am Metal 5l4s, 1934 85 82 84 
Am Sm & Ref 5s, '47... 94 93 94 
195% 102% Am Sug Ref 6s, '37 105% 104 105% 
103% 98 AmT&T gold 4s, #36. .101% 1 101% 
107% 99 Do "age 1939 10 103% 105%, 
109% 100 Do coll tr 5s, *46 104% 103% 103 
109 99144 Do 5%s, 1943 105% 103% 105 
ior 93 Do deb 5s, 1960 01%, 100% 100% 
107% 92% Do deb 5s, 1965...... 4o1%Z 100 100% 
62 35 Am Type Fdy 6s, ‘40. 2 4% 54 
96% 744% Am Wat Wks & EI col 
tr 5s, 1934 . wa tS Rg mit / 
78% 49 Do 6s, 1975 : 
37 224% Am Wr Paper 6s, ‘47. 34 32 32 «- 
7% 2% Ang- eee Nitrate 18, 
‘ ™ 5% 5% 
28% 22% Ann Arb ist 4s, '95. “. 4a uM 
84 77 Armour & Co 414s, '39.. 844% 82 84 
83 Tl\% —— & Co of Del 
5% 1943 . 83 77% 81 
78 65 Arms rong C 5s, '40. 76 75 
103 ts Associated O 6s, ‘35. 102% 102% 102% 
97 82% Atchison, Top és Fe 
gen 4s, 1995 - 92% 92 92% 
95 80 Do 4s, 1948 95 92% 94 + 
87% 76 Do adj 4s, 1995 87 8 8 : 
8814 76 Do adj 4s, 95, st . 87 854% 86% 
83% 72 Do 48, of 1905, 1955.. 82 80 82 
97 87% Do Cal-Ariz 4%s,'62.. 93 91% 93 
12% 6 Atlan & Birm 4s,'33. * rg 12% 12% 
85 67% Atlanta & Chari Air L 
5s, 1944 80% 85 
80% 66 Ati Coast L ist 48,'52. Hors 77% 80 
67% 51 Do un 4%s, 1964 67% 6544 66 
681, 45 Do L_& N col 48,52. 67 65 661% 
30° 13% Atl & Dany ist 45,'48.. 27% 27 
24 8 Do 2d 4s, 1948... 23% 22 22 
50 35 Atlantic Gulf & West I 
5s, 1959 50 42% 50 
103% 97 Ati Refin deb 5s,'37.. 101% 101 101% 
95 79 BALDWIN LOCO 5s,'4092 92 92 
86 74 Balt & Ohio ist 4s,'48 82% 81% 82% 
94 67 Do 4%s, 1933 t 94 86 91% 
44 25% Do digs, 1960 40% 41 
58 33 Do ref 5s, A, 1995 56 55 55 
56% 34 Do ref 5s, D, 2000 = 53% 53 
90% 79% Do ist 5s, 1948 88 88 
62 3746 Do ref 6s, C, 1995 r= 58144 62 
7 61% DoP LE & W Va 4s, 
1941 y wit 
77% 55 Do Southwn div 58,'50 1% 73 TT% - 
62 45% Do Tol Cin div 48,59. 62 60 61 
75% 65 or & Aroostook 4s, 
1951 75% 72% 75% 
96 88 Do 5s, 1943 92 92 
83 80 Crk gtd 4s, 36. 83 
111 101 Beli T of Pa oe B, "48. “104 103% 1 
111% 101% Do 5s, C 104% 105 
89 75 Beneficiai Big 6s,'46.. 814 80 B1% 
91 71 Beth Sti ref deb 5s,'42.. 91 88 8690 
95 79 Do pur mon 5s,'36 94 92 94 
74 53 Bost & aine 5s,'67... 70 675% 70 
70 8 48 Do 4%s, J, 1961 64% 64% 
74 54% Do 5s, 1955 - 70 68 68% 
63144 54 & N Y Atr L 
4s, 1955 61% 56% 61 
17% 5 y Cons Millis 64s, 
1934 -* 17% 14 15 
14 4% Do 6%s, "1934, tts. °° 13% 13% 
™% 1 Bway & ith Avy list con 
5s, 1943, ctfs.......* TH% 5y 1% 
6%, 2% Do ist con 5s, 1943 * 6&% 5% 6% 
751 Bklyn City R R 5s,'41.. 70 70° 70 
108 100% Bkiyn Edis 58, A, '49..106% 10 106% 
108 100 ~ Do 5s, E, 1952 1 105% 106 
96% 844 Bkiyn M T 6s, A, ‘68 90% 88% 90% 
57 57 kiyn @ Co & Sub con 
58, 1941, stpd 57 57 57 
87 75 Bkiyn Un Elev 5s,'50... 80 80 8680 
112 101% Bkiyn Un Gas 5s, '45...107% 1 107 
105" - Do ref 6s, 1947 111% 111% 111 
pe 5s — , 101 101 
oF Do 5s, 1957 103% 10214 103 
105 et Buff G EP 44s, B, °81...1 100% 100 
Buf, R& P con tiga, ‘57 53 51 
Do 5s, 1937 88 88 
rr Burl, Cedar Rap & Nor 











col 5s. 1934 54% 52 





Net Tues, 
Ch'ge.Sales.Close. 
11 


1 13 76% 
95 56%, 
+ 24 22 (37 
+ 1% 15 
1% 21 4114 
1% 46 114% 
+ 2 11 50 
+ 56 91 
+3 176 111% 
% 2% T5iZ 
1% 19 52% 
% 34 
1% 18 434, 
2% 2R 574 
+ % 66 50tZ 
2% a 
t 3 
10 55, 
° 11 
a 2 
2 35 31 
+ 2% 111 
+ 2% 25 34 
. 6 
2% 47 37% 
t 1 2 
3% x 46 
2% 23 2% 
tg 2 ®@ 
~ 7 699g 
+ J 49 61 
ee 1 
% 31 
4 140 29%, 
yy 39 
2% i 
t+ % 2 Ry 
1% 11 
3 1s 
4 3 
3006 43 
2 256 35 
+ 24% 506 17 
% Ww 
% 62 RB, 
6 11 
3% 6 
1 499 43% 
7™, 57 62 
+ 14% 133 77 
- %, 45 76 
e. 2 
+ 1 93 85% 
ee 149 94 
+ 1% 65 104% 
+ 1 9 
1% 101 1055 
{ R7 103% 
fi 18 230 «105% 
+ 203 100% 
- 339 =. 1004, 
6% 19 55 
4 4 96 90 
+ 3 73 77% 
id 39 «= 32 
—1 3i 7] 
1 1 
12% 76 RA 
+ 3% 216 83 
+ 1 5 
+ % 3 
380 92%, 
} of 74 931, 
4 1 2 
% 47 R4 
+ 2 14 
+2 7 Ax 
+ 24% 3 
+ 5 15 
+ &% 65 78% 
-—1 143 
+ & 4k 66 
—2 5 30 
—2 3 
+ 5 44 i 
4 4 28 101% 
‘a 3 A 
a 111 Ri 
+ 5 94 
ma 512 41%, 
-~- % 109 56 
— 2Y 109 56 
— 2 6 aT, 
+2 9 683i 
+ 24% 14 78 
+ 3 42 74% 
ree 18 a 
+ 3% 18 
+ 2 9 
+3 7 
+ %& 64 104% 
—1 21 106% 
+ 3 13 83 
+ if 36 91, 
+1 77 94 
oe 31 70 
- % 33 6615 
— Y% 42 
+ 3 17 
J i 15% 
+ 7 
+ 3 ? 7 
+ 1% 3 7% 
1 17 106 
+ ¢ 40 105% 
+ 1% 315 90i, 
+ 6 2 
* % 
oe 22 107 
+ 4 
+ 3 13 
+ % 33 103% 
+ % 9 100% 
+ % 61 50% 
‘ 2 
+ ¥% 12 
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Range 1933. 
High. Low. 
42 Bush Term 
5 Do con 
19 Bush Tr Bldgs 
65 = 37 
106% 100 CAL G & 
80 Cal Pack 
96 84% Cal Pet d 
$1 Do 5s, 1 
Can So 5s 
88 Can Nat 
Do 4 
80 Do # 
Do 4 
Do 4%, 
90 Do 3, 
84 Do 5s, 
R4 Do 5s, 1! 
Do 5s, 1 
104 Can Nor 
107 = 84 Do deb 
99 690 Do 4%, 
49 Can Pac 
56 Do 4%s, 1 
77 Do 4%s, 1 
Do 5s, 1 
Do 5s, 1954 
3 80 Car, Cline 
68 Do 6s, A, 
41 24 Cent Br U 
108 102 Cent Dist Tel 
42 32 Cent Ry Ga 
21 9% Do con 5s, 
10 3 a oe 
il 2% Cent of Ga 
30 30 C of Ga Mob 
107 100 Cen Hud G 
7% 50 Cent Ili E 
55 p — oo 
82 Cent of N 
90 = 8&3 Do gen 5s, 
86% 63% Cen Pac ist 
6 «45 Do 5s, 1960 
80 eben ~ we 
40 25 Cem'R R 
Ga 5s. 
93 70% Cent Steel 
48 «626 Coneepest 
A Chea Corp 5s, 
pt 1 Ches & O cons 
Do 
80 Do 
96” BKC 8 
1st 
3 28 Ca&Oo 
83% 76y Do ref 5s 
86 68 pe i 2 
91 #8680 «Chi, & 
98 Do 4s, 
Chi 2 EI 
Chi & Erie 
1 97 Chi G, Le 
38 820 Chi Gt West 
9 Chi, le& 
12 Do gen 
ii” Gat, ‘Mai, 
% 3% pe a 
52 38 «Chi, M & 
A, 1989 
8 4% Do adj 
ck be 
9 (34 ous i 
544% 30 Do 
15 Do te 
15 Do 4 
Sy 40 Bs ae 
gen 
mt, Bie 
8, 
70 43% Be a 
38 649 oe ae it 
65% 50 C, Rie 
= 19 ne oe 
rr 3 cn * H 
19% ” 
Ist 5s, 
30 14% Do ine 5e. 
101% 91 Chi Un Sta 
itm ty Bo Se 
114 Do 
4 Chi & 


8 3 83 gbeesese 

8 8 Bt sgegsuugss 
oeveee 
ofS 


6228 
rosaty 
gS a 

gORS 


3 
Aageusges ag 
Z 


2 F 


rae 
ae 


833 238 g 
: 


28838 333 segressasg 


2 


8 82 


Net 
High.Low. Last. Ch’ge.Sales. 


? 
i 
' 
3 
é 
2 
Fs 
a 
. / 


J 


moo: 
_ 
Crore) 
2 
hs 


—- 





IHL EVP t thd bee, 


ay 35 gaye 


gnees 


FREE 


- 
= 


2 


te 


pis an ay 


Tha8SSeahattsssose. vescepepes 


= 
oe 





Ss: geese 


oe 
seesss 
FILL ++ +444 
« 


'_ee we 


J 
—) 


= 
# 
Be: 


8 
+l +te+s | 


RE 


Sut » She 


Ce ao 
We 
a0 


S: $8se: 
¥ 


88 & SSERas 


2S 
$t1+ +4 
FF 
& 
3 s 


_ 
bast 
a85 


rz Ss 


Sg58 8 aegkes 2s 2 jag 
8 8 ss82 
2eee 
¥. 


Ltt $+ HHet+el tees +4444 + ++ 


2 
385 





ey85 


35 


2 
tf 
= 
K 


WAR 


BASES3E S peztageegersygs ESx8 28 SRB 
SBBS 


o& 33 


3 





~ 


PS Ss 


SkSssayseeggss g 


LLL eeeeee | +4eeee 
Nn 


~ 
oO 


- 


Om 





~ 
=~ 





ae 
— 


5° 
Fs 
ESRSERSES 
Ft ltl+l ete +++ 
WARE RA. 


— 
How -. 


ni 


iF 


_/- 


6 
> 
g 
om 
ss 
i?) 
5 
= 


$ 
$ 
e 
- 
ae 
od 
& 
< 
e 
l+ + + +4 


Eee FREE SEE ER ° ° RE 


HBSSES SSB CCBRRSEEAL ue Bo Se oe BSEENSERW RES 


i o2¢gpesesesances 80 
cc e& 
Ler 


& 33 8 & 38 


3 


Oe 
QGie oe 


: 


Bz Ze3883388 


FH ttt lt tH tte Hel Ltt Fee 444444444: 
88 sess g 
£5585 


F 
#E* Sgseegengs gz 


39 
re 
g 


a 
= 
2 
* 


fyfy 


Nn 
= 


"OE F 


oe 
FF 





w 
BS ankotin B SES 


~ 





72 
, 40, ww. 61% 5 


- 
£ 


Range 1933. 
High. Low. 


29 +15 Cuban R R Ist 5s, 52... 
2 «15 Do ref he 1936...... 
25 11 5  Serpeseeey 

10 Cuba Nor R R » "42. 2 


% Cuban Cane » °S0.¢ 3 
107 100 Cumb’d T & T 5s, °37...105 104 
84% 67% DEL & H ref 4s, '43.... 
97 «(9 935 ‘ 


Do cv 5s, 1 


T 
94 
93% 79 Do »_ - 91 
102%, Ff y . a ore 
100 «©88 Denver G & E 5s, 51... 91 
96% 88 Do 5s, 51, mped... 90 
48 27 Den & RG con 4s, ‘36. 48 
4 27 Do cons 4%s, 1936..... 4 
11 Do ref 5s, 1978....... 
21 &% Den & R G W 5s, * 1 
3% 1 Des Moines & Ft D 4s, 
103% 85% pene etfs 5°8e° wees 1 
» °40... 
100 (75 Do 4%s, D, 1961....... 90: 
103 86% Do ref 58, 1955.....__. 
1034 OE ME i nsccnéens 95 
91 70% Br cv deb 6s, '40. 90 
72 #65 (J) 68, . 
7 57 Donner 74 
1884 ify Ban fe 
107 96 Do 44s, B, 1957...... 
10% 2% E CUBA SUG 7\%s, '37.t 
72 60 E Tenn reor tn "38.. 72 
84 65 East Tenn, V & Ga cons 
5s, 1956 
104% 95 Ed El Ill, Bkn 4s 
78% Elgin, Jol 
80% 67% Erie cons 
59 Do gen 4s. 
41 =20 Do ref 5s, 
41 20 Do ref 5s, 
53° 30 Do cv 4s, A 
54 Do cv 4s, B, 
87% 75 Erie Gen R 6s, 1957 
90 «81% Erie & Jersey 6s, 55 
72 65 FED L & T 5s, "42, 
60 8648 Do 6s, B 
77% 65% Do 68, 1942........°"° 


614% 45 Fisk Rubber 8s, ‘41__ 
1974, ctfs..... 


5 F J & G 4%s, '82.° 
48 1 Sy TE) h “"43.... 45 
74 108 Pra ioe Tea, 6 
76 55 GAL, H & H ist 5s, "33% 76 
80 69 Gannett 6s, 1943........ 7 
81% 76 Gen Amer Iny 5s, "52.... 
101% 97 Gen Baking y ee 1 
61% 36 Gen Cable 5%s, °47...... 
102% 96 Gen El Co deb 3%s, '42.. 99 
105 101 Gen Pet 5s, 1940........ 1 

47 Gen Sti Cast , "49 
86: Gen Pub Serv 


71 
ee 
9 3 
40 «623% Ga Midid Ry Ist 3s 
cash 


8 6%, 

88 68 Goodyear T & R 5s,’57 

87 Gotham 8 H 6s, '36 

13 4% Gould 6s,'40...¢ 13 
104% Gr oa y of 


7 
80 66% De Bie Br Ain PS 


44% 23 Do Se, 1950............ 
90 82% HAR RY-PT CHES 1st 

_ eerenieep 
10 3% Havana El , 1951...° 


99 84 Hock V Ry ist cons g 


1955 
40 Do coll trust 4s, '53 


103% 95 I deb 4%s, 1940..102 1) 1 
31% 27 Ind & Louis 4s, 19: 
66 Inland Steel be A, °78 
Do 4 2 


63 
70 52 Do cv 7s, —, etfs..* 63 


73 Int Cement 5s, 1948..... 
34% 16 Int Gt Nor 5s, B, 1956.. 33 
16 Do 5s, C, 1956........ 
39 «§=©18% Do Ist 6s, A, 
Do adj 68, A, 1952 
44 24% Int Hydro El 6s, 1 


75 Do 5s, B, 1948, x w... 
2 lowa Cent 5s, ° 
1 Do ist & ref 4s, 1951.* 


"3 

£23 

or 
+1+1+ +] 





Po Bute® <8 


st cin el 
FRR RRR" ee! 
a 


S. susssesg 
38x 


_ttttt+l 


"Ne w& 
ean 


tet -t.4:4°4 
Or 
ee 
SRses 


o 
~ 
Acre 





. S§usegenss.. puarsegge 


_ 


RE 
+ +4 


gaze 
Basu8e of = 


a 
mre 


* Awe ae ok 
HaSBonoae Dweegn 


- 
~~ = 





ass S4ge8 


- 


Ltt FL ltt tee $4444] 


ae ae ?® 


ne 


.. 61% 
11% 3% Fla E Coast Ry 5s, ‘74° 1 
2 Do 5s, - OR 


BSBA Banods 
— 
Ys 
SSas & 


a 
bs» 


- ~ 

Bt tt 

pes 

€2 
++$++ | 


Sek" 


B. BetNa 


‘BaSPAY By: age: 


G & Al ist cons -'S.” 


BE 


aw — ~ 
FEF S Sg reases ens 
++] +eteese +4 ++t+] 
8 Sf 36 


SaRSLSER 


- 





womgene ge x” on . 


SSRSFg 


+ ++ 
a te 
F # 

Te) 


HE § yt 
++/ 1 
a 


l 
a) 
RF 


++ 


Sey cag Mo eye ref 5s, 1955 68 
Ce 


tH] t+etteeye 
sudaeheroea® gute 


a 


3 
LF LFHl FL beet eee 


ar 33 =y-y UF 5s,stpd,’42 51% 
1 mt Ag col 5s, lo" 
ie sor 1 73 


~~ 
SSrs8a 


egenesseRs 
8 





Ses 
= 
238 


het 
* 


SSS 
wSSSSE SSeS suessyess 
> ss Ee eR ae et ze”* PREF 
On 
wrs-s10 Be Beccontes 


33, co a* 


ms cole roe 


= 
ne 


we 


— 
on 


Neo 


— 


WIRE 


+l +tete+ 
SEBand. 


— 


Tues. 


.Close. 


2514 

i7 

i 
104% 


oy 


97% 


ded 
Leder’ 


git 8B: 22's 


gge8 
viii 
H 


88 


$385 0 83R5 S88 SESSERRSES Reo ge SESS 
: & sr 


B 
£ 
* 
Zz 


112% 101% 
57 51% 


~~ 


BESESS 





Range 1933. 
High. Low. 














7 LACK STL 1 
79% Laclede Gas 5s 


48° Do 5i%s, 
48% Do 5is, 

L Ee 
71% Lake 8 & M 
2% Lautaro 
Sig “Bt 
50% Lan yy 
25, Leh Val 
32% cons 
33° Leh Val 
iy Line's 

ice 

Do 5s, 


S sssage 
ohh ee 
o 
z 
. 
& 
Z 


97 
90 
79 
03 
90 
20 
94 
N ref 
5s, B, 
44s, 
&N 
Cin 4s 
& N 


Sou 
joint 4s, 1952 


29 M t 

17% po'ad 4 

70 ‘s 
M 


63 Mil El Ry & L ist 
5s, 1961 


69 Nat Steel 5s, 

65 Newberry (J J) 5s, 
102% Newark C Gas con 
98% at nm T ist 
76 New Jer P 

30 NOrna&N 
ial eioe 8 
ie, N Ort, 

a 

1 Do 5s, B, 

1 Do 5s, 19 

17 Do 5\%s, 19 

46 N Y Centra’ 

57% Do 4s, con 

34 Do ref 

34 Do ref 4 

Do 3%s, 1 

39 «ON Y Cent 

60 Do deb 

6&4 Do deb 

60 N Y Cent 

65 N ¥ C Mich 

6 NYC®e 

5% Do ist 6s 

14 Do ref 

12 Do 4%s, 

89 N Y¥ Conn 

87 Do Ist 4 

26 N Y¥ Dock 

% 45 Do ist 

101% Do 503 

5s, 

101 Do 5s, C 
YG,E 
mon 4s, 

Do 5s, 1 
N Y & Green L 5s. 

7% NY,LE 
Sys, 194 

4 «(UN Y, H& 

43 Do 3s, 

45 Do 4s, 1947 

45 Do 4s, 1 

34%, Do 4s, 195 

45 Do 4%s, 1 

57 Do cv 6s, 

59 Do col t 


te 


Y 
Pa con 4s,2003. 44% 
4s, 2003.... 47 


tL +l e+ | +4+4+4 
oe bt et et bt BD 
ES OGRE Ok 


e 





ttttth++++] 
ee er te 
= PRK 


+ 
_ 


a 
- 


~ 
Go 09 ba Om 
x x 


t+te+ +4] 4] 
* 


“ye oR 


* 





3 


| +++ 


+ + | 


Ld) 


& @roro: a ~ Oe wry ; 
oN x Ef Ser 2a er Re 
S Pom mmm wkB 


~ 
J 
SS 


Net Tues, 
Ch’'ge.Sales.Close., 


90% 
43 
so 
125 
‘a 


873 
61 
60 


‘i 


39 
31% 


52% 
65% 


10 
101 


72 
24 
29 
26% 


56 
110% 
104 
106 


100 


mee tts: 
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Bond Transactions—New York Stock Exchange—Continued 





Rar ge 1933. Net Tues. 
Hie Low. High.Low. Last. Ch’ge.Sales.Close. 
47 40 N Y, N H & H, Con 
, 1955, J Dececes 47 3 3 oe 
55% 43 NY, O & W gen 4s, ‘55. 55% 53% 55% + 4 38 Pe 
61 50% Do ref 4s, 1992........ 58% 60 + 73 60 
73% 64 N Y & Put 4s ises | os 68 68 4 1 ee 
2%  %N ¥ Ry@ inc és, '65...4 2% 2 2% + % 146 3% 
49 32 Do 6s, A, 1965.......- 48 + 2 3 oe 
105% 98%N ¥ & Rich G *51...101% 100 101% + % 6 o0 
104 90 N Y¥ Steam ist 5s, "51. . 99% 9 99 6+ 3 23 «4100 
104 90 Do 5s, 1956 ...,....-- es # 24 99 
109 98 Do Ist 6s, 1947........ 104% 103° 104% + 1 21 104% 
45 234 N Y, Sus & W ist re 
ne “ eer 43% 42 434%— % 7 42% 
34 16% Do ge 31 —3 2 31 
106 9814N Y Tel gen 4%s,'39 18% 102% 103 — 99 102% 
38% N ¥ Trap k 52 + 1 40 as 
47 31 +N Y¥, W&B ist 44s,'46. . : Ox Pr 4T™% + 2 88 ont 
105 94% Niag, L & O P 5s,'55...100 98% 99 + 3% 19 99) 


72 53 — ~~ of Md 


14 6 Nerf So ist 5s, ‘41... 
5% 2% Do Ist ref 5s, 1961. 
99% 60% Norf & W RRP CS 
100% 87 Do ist on Gs, 0... 
101 93% Do div 4s, 1944..... 
104% 101 Do imp 6s, 1934..... 
2 
> Nor Am Co = a 


bs Nor Am Ed 5s "57... 


Do 5s, C, i960" Rawwe.s 


} 
wos 31% Do Sys. 1963 ......... 
17 North Oh ist 5s, "45... 
L 6s,’4 


79 Do 6s, 2047 ....... 
104 $0% Nts B ist 5s, A, *41 
10614 98 Do ist 6s, B, 1941. 


104 86 OHIO PUB SVC 7s,'47.. 90 
Do 7% mine +3 


8B 
g 


40 9% Otis one 6s, 1941... 
103. «99 «Owens Til Gi 5s, "39. 


set 60% PAC P SVC 5s, '36. oat 16 ze 10 af —MH oe 
9914 Pac Gas & El 5s, "42. 10314 10212 10314 + % 53 103% 
ior 101° Pac T & T 1st 5s, 1937. 108% 103% 104% .. 35 104 
108% 100% Do ref 5s, 1952. 03% 103 103% 4 % 10 103 
39% 2% Pan A Pet Cal 6s, 1940. t ‘or oo 39 +14 6 37 
38% Do 6s, 1940, ctfs. * 38% 38 +2 51 ee 
37 3 Paramt Bway 54s, 1951. 33 ay 324%—1% 28 32% 
16% 4 — Fam see 6s, — 9% 7 ™%— % AA 7% 
armt Publix , 1950° 114% 10 10+ «CO aes 
oe , Parmelee 6s, ioe pier na a 2 2 ne - 4 
9 7% Parmt Publix 5%s,'50,cfs 9% 7 ig +2 6 ee 
106144 101 Pater & P G E 5s, *49..101% 101% 101 + & 1 ve 
74 47% Pathe Exchange 7s, 1937 74 ma Tf -1i1 8 oe 
100 95% Penn R BR con 4s, 1943.. 2 6 4 
100% Do con 48, 1948....... 9644 95% 96% + 1 as 
941, 94% Do con 4s, 1948, reg.. 94 % a-—4% +1. .«.« 
10014 90 Do con 4s, sta, 1948.. 96 se - 5 %2%% 
85% 68 Do 4\%s, D, 1981....... 81 79 80% % 76 807%, 
104 941%, Do con 4%s, 1960.....102% 100 102 2 67 102 
9114 73% Do gen 4%s, 1965. 8714 ot +3 121 
734, 56 Do 4¥%s, D, 1970 73 69144 72% + 2 157 72! 
88% 74% Do 4%s, 1963.... 87 8644+ 2% 77 .. 
924% 73 Do 5s, 1964....... 85 84 84% + % 61 
97% 78 Do gen 5s, 1968.. 93% 92 934% + 1 288 
104 95 Do 6%s, 1936... non 100% 102 + ™% 122 101 
38t 34% Penn Dix Cem, 63, 1941. 58% 54 57% + 3% 15 @ 
8&8 Penn, O & D 4%s, 1977. 86 81% 85 +3 18 
961 6 Penn P & L 4%, 1981. 88 86 87 + 1% 211 8615 
107144 90 Peo G L & C Chi ref 5s,47 96% 95 951% ; 22 94g 
54 30 Weorla & E Ist 45, 1940. 54 47 54 4 Zi os 
6% 1 Do inc 4s, 1 + 64 4% 5% 64 5 
77 4 Peoria Pek lt 54s, 1974.75 75 175 ‘ 1 oe 
44 28 Pere Marq Ist 4s, 1956. 44 42 42 1 10 43% 
48 28 Do 4s, —e . 48 44 4T™, 1 43 46 
52 % Do ist 5s, 52 48 49 2 19 50 
101 94 Phila, Balt & w Sd "43. 97 97 97 2 4 97 
90 68 Phila Co 5s, 1967......79 75 78%+3 191 79 
100 «690 =—Phila Elec 4s, 1971. B +t r3 93% 93 — &% 7 
105% 97 Do 4%s, 1967 01% 100% 101 ‘ 732 «#4101 
67 s Phila & Read Coal a 3 
49 Do 4s, 1949.........- 


10 Nor A Cem 6%, '40...* 2 


#14 14 4+ (% 1 
2 8 4% 4% — % 19 
Cc 
— 94% 95% + % 1 +s 
ss 5 + & 101 96% 
*) 98% 97 %+1% 32 98 
a a a + = 2" 
2 16 16% + 1% g “a 
73 #15 «TM, .. 29 «72% 
73 70% 72 #+41 23 ee 
.. T1% 68% 70 —1 70 71 
76% 744% 78% é 20 75 
* 22% 20 22% + 2 9 os 
93 95 +1 20 Sod 
62 56% 62 + 5% 105 59 
% 82% 83% + 4 139 83% 
. 66 63 + 4 85 
‘1 70% 69 70 + % 42 
; 69% 71 +1 17 73 
78 75% 77 + 1% 185 4 
. 99 97 99 +1 44 98 
"102% 100% 102% + 4% 33... 
90 +2% 12 90% 
a ae 
1 a + 
93% 96 + 35 
944%93 93 — a 27 
% 103 +2% %2 103 
aa 102% 1024 — \% 15 103 
. 84 83% 84 + Y 107 84) 
*36 31 32 —3 50 86.32%, 
101% 101% 101% — 1% 11 101 


47 43 #454 +1 240 45% 
84 
2% w+ «(18 


104 Pillsbury Fi M 6s, 943.103 % Wt, + 1% 6 102 
47 30 «Pitt & W Va 4%s,A.’58. 47 ‘3 +1 er 
47 30 «=©Do 4%s, C, 1960 : -1% 14 : 
02, M4 PLC Ce St St T. 4%8,A,"40 99 a7% 38 +1 A 
101% 94 Do 4%s, B, 1942......99 9 9 +1 9 99 
6 OC & StL ofpec: 1784 82% 84 + % 9g 
98% 91% Do 4s, I, 9 9 9% +1% 41 
92. 76 Do 5s, A, 1970 | 89% 84% 89% + 3% 11 
2 76% Do 5s, B, 1975 881g 86 8816 + 1% 20 

100 Pitts, Sh & L E 5s, ‘40.100 100 100 ie 1 


"TM 50 Port Arthur Canal 
Dk 6s, A, 1953 


& 
. 67% 64 67% + 3% 5 


63% 65 oe 21 65% 





100% 72 


cease — Net Tues. 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
7% to ‘Port Genl El 4%s, '60.. 59% 57. 58% .. 107 58 
Do Ist 5s, 1935........ 1100 99 «100 +1 76 . 
131% 3 P Rican Am T 6s, '42.. 36% 31 31%— % 32 32% 
16 pestl © T &. C Ss, 1953. . Wy —3% 6 345% 
57% 3514 Pressed S Car 5s, 1933.t 4546 45% 45% + 4 4 43%, 
1 90% Pub Sve E rs G 4s, '71.. 94% 94 94% 4 ™& 70 94% 
10 97 Do 4%s, 1967........- 1 100 100% -— % 58 100% 
10: 97% Do oi = la nenaee 100 — % 26 100 
85 68% Pure 515s. —— passes 85 81% 834+ 2%4 51 85 
80% 63% Do 5%s,1940.........- 76 + 3 71 81 
81 55 Purity “= 1948.... 81 77 80% + 2% 56 80% 
20 8% nage - KEITH - OR- F 
a te iy 6 8 
91 75 Reading Co 4s, A, ‘97. + 7% 
91% aD Do 4%s, B, 1997...... 8 Hs +1% 12 " 
78 66 Read Jer Cen 4s, 1951. . 73% 73% 73% + 1% 5 74% 
Rem Arms 6s, A 75 74 15 —3% 1 78 
64 41% Remington Rand 5' 8, 
A, ~~ W De cwccsce 64 61% 62 —1 54 60% 
83 55 1 & 8 5s, 1940..... 8 81 9 33 ‘ 
64 30 Do 5%s, A, 1953...... 64 60 64% 4 3% 24 66 
71% 49% Revere C & Br 68, °48.. 7114 70% 71% + 1% 2 72% 
32% 21 > ss Cal 6s, 44. 32% 27 30 42 64 30% 
32 «19% Oo 68, etfs. A 26% 30 + 3% 63 ‘ 
97% 971, Rich on Ry 5s, 1952. - 24 97% 97 5 8 
55 Rio G Wn ist 4s, 1939.. 1% 61%4-— % 7 ‘ 
7 25% Do + col A, 1949..... 47 44, 47 41% 7 4614 
105% 96 Roch G & E 5s, E, ‘62.100 99% 99% + % 37 991, 
107 §=698% Do 54 BOER... voces 105 1024%103 +1 3 103 
31% 18 RI, Ar ‘aL 4%s, 1934 31% 29 29 % 48 30% 
9006=—C 70 so8T Fe & GRAND ISL 
1947 (sl15d)...... 80 es 3 . 
96% 81 St & Lead 54s, 1941... 96% 95% 96 <s 52 96 


Rive 
..t 49% 47 49% + 1% 181 4814 


3 38 


% 
18% 8 St L-San F 4s, A, 1950* 1 15 15% % %7T2 15% 
18 84 St L-S F 4s, A, '50, cfs* 16 15 15 1 34016 
1 6 ae 4 SD cceneees °16 15 15 ‘ 166 15% 
1 6 aie. 18, cfs stp..* 15% 14% 154 — % 129 4 
18% 10 Do 5 ee 1% 17 17 - %& @ 
18 Do 5s, B, 1950, ctfs... 1 16% 16% . 9 
62% 49 St L Se Wn ist 62  -— +3 6 
33: ~~ Pere 40 40 #4 «+ 2% %17—=« 44 


99 a8 oes 
96% 92 Do r . 1933, reg... 
89 Do 1933 .... 


5s, 
68 50 Tenn Cop & Chem 6s, B, 


1944 
Tenn El Pw 6s, A,'47... 


~_— = 7 
. 40 37 39% + 2% 24 40% 


ou ae 41 434+ 3 17 42% 
; ot * is 
Ht a 
. 96% 95% 961% + 
i 35” 99 +2 65 98% 


50 40 Schv'co s, B, '46, st* 45 45 45 5 1 40 
98% 90 Scioto V N E 4s, '8995 9% 95 2 4 
12 5\% Seabd A L 4s, '50, stpt. 12 12 12 + 1 2 
9 94, Sea A L 4s, '50, st cfs* 9% rt 9% +4 % 15 
3 1 Do ref 4s, 1 959 bwin + 5 4 5 - 28 : 
7 2 Do 6s, A, 1945......- > & 5g % 193 7 
1 Do 6s, ‘. i ctfs. 6% 5 64+ % %2W 
3% 1 Seaboard All Fla 6s, A, 
1935, ctfs ....... - 2 34 27 4 
1 Do 6s, B, 1935, ctfs..* 3 2' 3% +1 3 
414% 16 Sharon Sti H 5\s, 48..7 41 39 41 +1 17 14 
Shell Unien Oil 7.. 79 76 76 —1 37 78 
83% 63% Do 5s, 1949, w w 19% Th 78% — % 2 18% 
Shell Pipe Line 5s R4 82' 82%—- %& 2B R2% 
102 91% Sierra & S F P 5s, '49 96% + 2% 8 
42' Silesian A 7s, ‘41 «4 33% 33% — 6 5 34 
97 88% Sinclair Con Oi! Ist . 
+” 7 94 «694 % 50 
100 «= 90 Do 78, A, 1037........ 84 97 97 % ill 
103% a Sinclair P L 5s, '42..... 103 102% 102 % 21 102% 
781, 59% Skelly Oil 54s, 1939..... 18% 77 7%, +1 85 
96 87 Selvay Am Inv 5s 9 9 + & 45 
107 99 Sou T 5s, '41.103% 10 103% + 46 103% 
81 59 Seu Col Pow 6s, A, 5 71 75 +3 
58 40 Se Pac col 4s 4 55 — 2% 74 
79 60 Se Pac ref 4s, 1955 746 #7 #7 4 7 125 74 
55 38% Do 4%s, 1968 ........ Sl 54441 44 «#5 
55037 Do 4 1 ww SB 51% 53) + 191 525% 
54 36% Do 4  ackinscs % 50% 52 — 1 6 52 
70% 53 Se Pac Ore 4%s, 1 65) é +1 145 67% 
82 «67 Do cv 5s, 1934 76% 7 T%+ &% 13 71614 
85 71 ‘So Pac, San 
= rrr 7 78 79% +1% 19 8014 
43 17 Seo Rwy gen 4s, 1956 43 40 41 he 4214 
82 55 Do 5s, 1994 TM ae + 2 210 79% 
20 Do gen 6s, 1956 534% 50 51% -—1% 160 51 
59% 20% Do 6%s, 1956 ........ 54 +1 «195 | 55% 
20 So Rwy M & 4s,’ 42 42 + 3% 11 
36 So Rwy St L Div 4s,'51 62 i 62 + 4 33 
10714 100 Sthwn B T ; 105% 105 105% + % 37 104% 
105 100 Stnd Oil N J 5s,’46 104% 1 104 99 104 
100 88%, Std Oil N Y 4%s,’51.... 97 97% + 145 97% 
23 10 Stev Hotel 6s. A, °45..¢ 23 20 1 19 ‘ 
44% 20% Studebaker Corp 6s, "42. 34% «32 32 —2 191 32 
40 25 TENN CENT RWY 6s, 
RRR ae Poe 40 «36% 40) + 5% 1 
104% 97 Tenn Coal & Iron RR 
UM cas ccdatis 100 98 9%+ % 8 


65. 5) — 2% 3 
81 77% 78% —1% 97 77% 


Range 1933 
High. Low 


101% 96 


109% 1001; 


102% 99% Do Ist 5s, 1937 
36 





844% 68 Term Assn of St L 4s, 
1953 


Do 4%s, 1939 ........ 
63% 42% Texas & P 5s 


4314 Do 5s, C, 1979........ 62 


65 
62% 43 Do 5s, D, 1980 


100 85% Do ist 5s, 2000. 96 
Tex & P Mo Pac Ter 


61 50 
544s, 1964 

93 1% Texas Cop cv 5s, a4 

46 36 ia: Av Ry Ist ref 4s, 


20% D adj inc 5s, 60. a 


28% 

102 89 Tob Prod Corp N J 6\s. 
2022 

106% 102% Trent G & E 5s,'49. 


30 1644 Truax T Coal 6s, '43. . 

69% 39% Trumbull Steel 6s,’40... 

15 15 Twenty-third St Ry 5s, 
1962 PRR 


104% 94 UNION EL LL. & P 5s 


1957 10 
105 100 Do 5s, 1954 ........ 1 


145 Union El Chic 5s,'45. 


20 ae 
100% 9834 Un O of Cal bs, C,'35..1 


8914 75 Do 5s,’45, rets, w w.. 
105% 99%, Do 6s, A, 1942 
100% 


90% Union Pac iste4s, 1947.. 97 


98% 93% Do 4s, 1947, reg 
86% 70 Do 4s, 1968 


9314 78 Do ist & ref 4s 2008. . 
95 77 Do 4s, 1967 ae 
105% 95 Do ist & ref 5s, 2008. .1 


100 95% United Biscuit 6s, 1942... 
71% 43 United Drug 5s, 1953 
59 29%, -U S Rubber 5s, 1947 
18% 10 Univ Pipe & R 6s, 1936.. 


72% 52% Utah Lt & T 5s, A, 1944 6314 


74 571g Utah P & L 5s, 1944 


391, 67 

108% 9914 Utica Gas & Ei 5s, 1957 101g 101 

30° 12 Util P & L 5s, 1959, ww 27% 22 
32 


34% 13% Do 5%, 1947 


59% 34% VANADIUM CP cv 5s,'41 59% 
105% 95 Va El & P cv 5i%s, 1942. 99 


92 80 Va Mid Gen 5s, 1936.... 
103 Hh Va Ry & P 5s, 1934.... 


9616 84 Do ist 5s, A 


5844 36% Va S W ist con 5s 1958 
7 


70% 60 Do 4s, 2003 
9 14 Vertientes Sugar ist 1s, 
1942, ctfs 


lls 4 WABASH 44s, 1978 ° 

65% 43 Do ist 5s, 1939 

Do 2d 5s, 1939 

11% 5% Do 5s, B, 1976 

114% 4% Do 5s, D, 1980 

11% 5% Do 5%s, 1975 

7 844 Walworth 6s, A, 1945 

16 10 Do 644s, 1935, ww 

28% 12 Warner Br P cv 6s, 1939 

25 10 Warner-Ce 6s, 1944, ww* 

22 12% Do 6s, 1944, x w. * 
46 Warner-Quinian 6s, 


. 


30 «13% 193 30 23% 
106 10216 Warner Sug ist 7s, — 1059 105 
50 


63% 30 Warren Sr cv 6s, 1941 
106 


100% Wash W P ist 5s, 1939.. 103 4101 
110% 102 Westchester Lt 5s, 1950.105 104 
108 100% West Pa P ist 5s, A,’46.104% 104 

Do Ist 5s, E, 1963... ..1045% 104 
107 99i4 Do ist 5s, G, 1956. ....104 


77% 67 W_Sh ist 4s, 2361, gtd.. 
64% Do 4s, 2361, reg ; 
81 West Elee deb 5s,’44 


102 
674% 53 West Md ist 45,’52 


72 52 Do 5s, 1977 
854 79% West N Y & Pa gen 
4s, 1943 


20% Western Pac 5s,A,'46. 
67 37% West Union 44s, '50.. 
82% 52 Do col tr 5s, 1938 
68%, 36% Do 5s, 1951. 
69 36% Do 5s, 1960 
88 55 Do 6%s, 1936 
79 70 Wheeling & I. E con 


78% 82 Do 54s, A, 1948 ‘ 
37 22% = Sewing Mach és, 


936 

37 22% Do 6s, 1940 

4 % Wick Spen Steel con 7s, 
1935, ctfs 


79% 35 Willys Over ist 6s, °33.° 
94 84 Wilson & Co ist 6s,'41. 


. 94 
8% Wis Cent ist gen 4s,'49.° 


16 
124 6 Wis Cen S & D term 


4s, 1936 ” 


74% 52 YOL ote s & T 
5s, / ‘ 
74% 52% Do 5s, B *i970 

Total sales 

Grand total sales 


*Selling flat due to default in principal, 
flat for reasons other than default. 


maturity. 


102 


- 


7 "sme yar 


S) 
z 


— 


lppteeeee |) ¢¢e44) + 
wr - Moo i) 
RRR IRE 


+ 
NN 


+l 4+eteqe ! 

+ 

[—} a ~~ 
FREPRERE BEE 


+$/)+ 


EPPS ocx 


++ 


+++e4e4+! 
_- 
[wh 
= 


$++] 4444 


101% es zi 


++] +++44 


| ++ 


Net Tues 
High.Low. Last. Ch’ge.Sales.Close 


61% 
fll 


100% 


581% 


105 
22% 
251g 


59 


101 


93 
59, 


. +tSelling 
tNegotiability impaired by 





Transactions 


For Calendar Week Ended Saturday, May 20 


on the New York 


urb Exchange 


With Closing Prices Tuesday, May 23 





Range 1933. 
Higa. Low. 


Net Tues. 
High.Low. Last. Ch’ge.Sales.Close. 


Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 

23 13 gcues STEEL hoor 
144 2 Acme Wire, v t c..... 

72% 60 Adams M ist oy (7). 
1% % *Aero Sup Mfg, B.... 
844 1% Ainsworth Mfg Corp. 
8% 1% Do (s7f) ........--- 

3 ly *Air Inv, Ine, v t c. 
Do war ..... a 


65% 36% Ala Pwr pf ooo 
3 Allied Mills, oe — 


a * ‘ = 
9 7% Alum Gds Mfg (40c).... 


324 sie . -¥ kK Ltd 
4% THE occcee 
7 


B 
) 3% Am Cyanam, B (std). 
9 34% DoB. 





+ 25 a 2% + 1% oo: 
6 + 2 
674 67 «67 + 2 50 |. 
— it 2-4 1,100 1 
8% 4% 8 + 3% 1,100 .. 
4% 4% 4 100 
2% 2% W— % 1,800 
; 2 me. 
“ um 100 14 
3 ri 395 H 1% 150 46% 
1) 51 My + 
. 2 - 2 oon .. 
67% 59 61%+ 11% 9,900 64% 
+ 3 1,250 5814 
9 100 .. 
% 30 314+ 1% 600 30 
4%, 2% 2%—1% -.;; 
a 7 +1 = .. 
2% 2% %- % 200 2% 
a 2 4 +s ae 
%, 5e + 1,000 |. 
30. 29 29% + 1000. 
4% 4% 4% «©. 9,300 4% 
Ae 5 mm oo .. 
% %— % 1.700 "% 
vats % , 
8% 7% —''% 18,900 “8% 








Range 1933. Net Tues 
High. Low. High.Low. Last. Ch’ge.Sales. Close. 
ve y% *Am Dept Stores i i, — ve 200 * 
3 2% *Am Equities .......... 2 2 2 600 
& 2% Am & For Pw war. 7 6 -1 3,000 7% 
1% & Am Founders ......... 1 % We+ & 14,500 1% 
12 9 De ist pf, D ....-.. a 10 12 +3 175 
35 17% Am Gas & El (41)..... 35 30% 32% + % 48,500 34% 
91% 69% Do pf (6) ..........-- 84% 81 +1 1,000 
17 ioe Am Hardware — 17 17 17 +4 50 
3% 2 a Invest, Inc. 3% 3% %- 600 
a Ss re f i 4 & 500 % 
15 oh Am Lady M (40c), x 4.15" 12% 14g + 2 2,100 138 
19% 12 Am ry & Be CS)... ences 19 16 174+ 1 14,700 1 
26 15% *Am Maize Pr (1).... 23 22: 23 —2 100 23 
*& *Am Maracaibo co ae th m+ \% 7,100 Py 
4 5 Am MeterCo .... y - y + 3 50 
10 & Am Potash & Cc h. 10 10 10 + 2 100 
5% 2% Am Superpower 4% 4% % 61,600 4, 
69 52 Do Ist pf (6). 67 66%, 4g 2% 400 
33% 15 Do ME ccscccscese 27 30% 2%, 4,000 
2% 2% Am ‘Thread pf (25e). 2% 2% 2% : 100 2% 
3 2 *Am Transformer ...... 2 2 ly 100 
1% % Anchor Post F, x rts.. 14% 1%, Wy 2,800 1% 
% \% *Arcturus R Tube..... i % h+ & 700 
2 1% Ark Nat Gas........ 1% 1% 1% 6 1,300 1% 
2 1 Do A. geuesecene 1% 1% lh ‘ 6,900 1% 
34 2 is: ON MO soins 58 akon 2% 2% M+ & 400 sig 
15% 4% Armstrong Cork ........ 15% 11% 11% — 12,100 12 
22% & *Art Metal Works. g 2 2 % 3,800 2% 
35 2% Asso E Ipd, Ltd(p9 1- 5e) 3% 3h 34— 100 3% 
2% 1 Asso Gas & Elec...... 1% 1 14 — 800 13% 
2 ie.  o gaeaaAse 1% 14 1% —. % 21,300 1% 


Range 1933 
Hig. Low 


ly dx Do war 

3% % *Asso Rayon 

1% % Asso Tel Util 

2% 1 Ati Coast Fish 
12% 5% Atias Corp 
43% 33 Do pf A (3), x d 
4% 2% Do war e 
3% 1% Atlas Plywood . 
2% 1% *Auto Voting Mach. 
55 25% *Ax-Fish T, A (3.20).. 


51% 25 BABCOCK & W ()).... 
24% $1 *Bellanca Aircraft v t c. 
85% 70 Bell T of Can (6) 

5 3 *Benson & Hedges. 
124% 8% *Benef Ind Ln (1%)... 
8 . 4% *Benson & Hedges pf 
3%  # 2% Black & Deck Mfg 

53g, 1% *Blue Ridge Corp. 

31 214% *Do cv pf (a3) 

6% 2 *Blumenthal (5S) ‘ 
90 90 Boh’k (H C) Ist pf (7) 
6 Borne-Serymser ‘ 


314 2% *Bourjois, Ine (k25c) 
7% 744 Bower Roller Bear 
12 6 Brazil T, L&P 

1 4 *Bridgeport Mach 


‘Brill Corp, A 
11; { DoB 
11%, 6% *Brillo Mfg (60c) 


High.Low. Last. 


+ 


+++ 


Net Tues. 
Ch’ge.Sales.Close. 


9% 


2% 


TY, 


6% 
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Transactions on the New York Curb Exchange—Continued 




































Range 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
19% 16 Brit-Amer Tob coup, B 
3-10) 19% 19% 19% — 500 20: 
2 1 ‘an 2 2 + 1,900 2 
25 * 33: + 400... 
16 20: 188 19% +1 800 
75 . 7 7 +1 100. 

314 wa & ia 150 26 

of 1 i ef 2 2f es 700 “2% 

5 1 5 4 4% + 1,800 .. 

1 1 1 1 oe 2a "y 

* + . 

3 - & 3 _ 4 300... 
j +s Mm .. 
’ 3 2'  § 3 3% +1 i 

“oe 1 1 s Can % 

1 — + \% 7,200 
18 - 15% 14 «154 —2 600... 
30 -30 30 30 +4 10... 

8% 4 8% 6 ™% +1 3,200 9 
™% O51 76 «73% 74% — 1% 1.225 73 
719 79 70 78% + 5% 25150 82% 

8% Celluloid i 6 we 1,000 7 
13 Cen Mee G 4 . et(s0e 124% 11% 12% + 400 11 
17% 8% Cen & So’w U hon a oe 7} 20 16% 
10 8 8 8% — 30 12 

3 1 2 — 12,300 2% 
11 " s +2 an a. 

100 «(9 

3 3% 3 t 1,100 hi 
95 7 92 9 +1 500 97 
1 a oes ae ee 

3 3 + 119,000 3 
1 13 16% + 2,500 19: 

2 1 sz — 1,000 2 
13 12% 12% 4 20 15 

t+ 2,200 .. 

32 27 _~ 2,000 29 

4 2 + 1% 2,100 .. 

_ 400... 
P + 4% 2,300 1 

12 11 12% +1 600 .. 
9% 90 9014 — rir 1,825 95 

1 1 1 és 2,400 1 
12 124% 124% +°3 100 13 

63 + 2h 1,400 .. 
- «- Sa _ 
1 1 x 50,600 ‘i 
' ’ 
1% 14 — 1 500. 
d wea EI ig 
+ . 

1 1 1 Be 100 1 
57 53 534 +9 | oo 

3 i e- 100 3% 

3 2% 3 + 600 .. 
10' 10 «10% — ae és 

3 + 28.400 es 
a a i 
fi + 400 3° 

S @- @uee ‘i 
-. 1,500 3 

4 5% + % 17,400 6 
< &e 1,000 oN 

6 64— \% 7,600 7 

it SBE Ris Be 

65 6 @ 6 +5 100 

1 % s~ “+ % 4,500 

5 5 3 5 +1 1,900 .. 
0” *Davenp & Co 17 uM ag — 8 10,300 6% 

2 “Derby Oil & Ref...) 1% 1% 1%... Soo 1% 

Alre Corp...... es 300 

1% *Doehler Die Cast... ... % 100 
50) 30 Dow Chemical (2)...... 50 47 50% 4+ 5 1,200 52 
1 3% *Driver Harris Co...... 8 8 8% -— 1 100. 

1 *Dubilier Condenser > - 4 1,400 1 
59 Duke Power (4)... 50 47% 47% +1 25 48 
3 Due Hosiery, B 3 2 3 +2 200 .. 

1% 74 Devel Texas Sulphur. . 1% 1 1% + % 2,600 24% 

4 E GAS & F ASSO (60c) 8% + 1,7 
39 EE Ms nad enavada ss > Pe + 4 3 

3 1% Ea: stern aoa 2,000 .. 
22% 13 + 200 1 

3% (1 ' 800 2 

3 1 + 800 3 
174% 132 +7 30. 

5 10 1 300,800 ; 
42° 22% Do pf (5) —™ 2600 40 
br = - i 9,900 45 

+ 1 4,400 7 
2 + 1% 21,500 7 
44 1 . 300 i 
= 4 + # ee 
3 + 400 
48 35 . 100 a” 
10 6 +2 75 10 
“4 ™ +1 200 13 
20 2 +. 100... 
3 3 ‘$ 3 + 600... 
+ y 70 

3% 1 fT 2s 2 i 
My 22 J 4s +2 

1 % “Fairchild Aviation...... 1 1% «1% + \% eee = 

Falcon Lead............ i . 6,100 te 

x 1 ‘ansteel z z x —- ¥ 100 .. 

i 
13 9 124% -— 1, 

a on. DSS itty 
38 18 33° ~~ 4 200 36 
a3 1% 4 + %& 1,000 4 

3 ¥ * . . 32 25% 
6 9 11% — 3 or & 

4 = 5,200 “3% 

; + 700 ° 

i 14 + H+} 

+ 
5 3 ag’. & 
1 GENL ALLOYS......... 1 1 1 1,100 1 
f “General Aviation.....__ 8 ~ : 
zh 1 Om Moy He 3 
MN ddineneeake 8 8 8% — % 1,100 sy 
7 2% Gen Fireproof.........__ 5 5 

ak ine Gan Got oy Ot B- : geet boo”: 
35 18% Gen Sv 35 35 + 6 160 32% 

i. = ee 1 ‘a 100... 
53” 5: Gen * 53 33 ao, 318 

+ 2 50 58 
iat oe or + 3% 23,800 12% 
6 4 - 1,600 5% 
+ 1% 5300 5 
-. 7,200 %& 
+1 a se 
1 by + P 400 
+ 200 12 
181% 128 — 8 160 170 
124) «=«118 a +1 70 121 
17% 11 Gt “1 7% +7 200 .. 
, —3 

4 *Groc Store of vt... it 1 i” ee S00 ? 

45 24 «Gur on WF DIK de yevinae 45 41 43% +1 17,100 45 
% auzen, GAS vte % 5 ‘ 1,000 .. 

* ppiness Candy...... a \% tt + 700 A 
57 pe Pe . 52 52 $2 +4 sO... 
62 Hazel Fe A a - 6 “4 57% 4 26,400 60% 
34 a 3 3 3 mo 





Range 1933. 
High. Low. 


19 om 
zag it 


7 
7 
24 


34% 
10 


] 
eo 


23 yha8~ $u28Be PFFEF 


\% *Helena 7. ww 


Pg 


Sous. 


PPrSBEu 





La & Ex.... 





& Ol Corp..: 
5 Mickelberry's Food Prod 


Middle States P vtec, A 

DO V8 @ Boccccccces 
Middle West Utilities... . 
Do cv pf, new, x w. 


NAT AMER CO........ 
*Nat Aviation 








% 
*Hires (C E), A mi "xd 18 
ley Gld (*70c).... 8% 
— A rt (2)... oe * 
y & oe 
40 Humbie Ge Bibsséccccce eow 
3% Hydro Elec Sec......... 6 
*Hygrade grade Food Pr...... ™% 
13° Hygrade Sylvan (2). 24 
ISY%ILL P & L of (6)...... 26 
Imp! Ol, Ltd coup (50c) 10% 
Do GEBED oct ccccces 9% 
15 — Tob., Pe 
1% Indian Terr Ii Ol, A.. 2 
3% Ind Pipe Line (30c). 5% 
53 a P & L cum 4% 
D ccceseccceces 
Ins Co of N Am (2). 40 
Int Cigar Mech (1%).... 23 
Intl Hy rE Sys cv pf (3%) ist 
Be BEG Oiiccccccccccece 
“Intl Products ......... 3 
“Intl Safety R, B...... 2% 
S Gee Gee & cecccvescce 7 
Py OP atesdsceceeccsden a 
UT cascccsccccece 
*Interstate pm acuwens 1 
« cv pf. 17 
*Interstate Hosy of t5e) 1 
Interstate Pw 9 
*Irv’« iy Cha 1400). 8 
Pe WE éédcnaceiecnnse 
*Italian Gupenpewan, A 3 
Te GD FED cdeccccccce 
%*JONAS & NA’B'G..... ty 
KIRBY PET (10c). 1 
Kirkland Lake Gd 
*Kleinert Co 
*Knott Corp 
Kolster-Br (Am sh)..... wy 
“Kopp G & C pf (6)... 62 
10% Kress (8 H) sp Pot (60e). 10% 
254 — ray M 8S (12%). 334% 
B Ta a Mase: 
Lets #.. Realty ...... ait 
5 Lehigh C &N (40c). 9 
Leonard Oil .......... Se 
‘a Sesecvce 7 
Ti Ce thickusinedieens 36 
Libby, ‘wen & Libby.. 
Lone Star Gas (bé64c). : ae 
10 Long Island Lt ........ 11 






z 
RoBi gor 


ie 1s” 4 1% 100 
a 19% — 2” “Goo 
1 _ 
oy. shy — 8 RISE 
5% 5% + 1 "e00 
5% 6 — %% 19,300 
23° 23 +2 300 
26 «26 *% ast 
4 oe + "300 
1 100 
1 1 
4% 5 — % 300 
60 74% +21 125 
39% 40 + 1,500 
1 3 + 1,000 
14% 16% + 1% 2/125 
124 12% — § 19,300 
st att & 4am 
1% + % 12/500 
‘ 100 
ES 
16% + : 
+ 100 
eee 
+ $ "100 
= = 1,000 
= & {00 
a 100 
1 + 1.308 
+ 
gates 
1 acon 100 
o2” 62” S47 25 
10% 10% — % 200 
-- 3,800 
a a ae 100 
if ig + 100 
8 8% + eg 
7* ¢ +3 "100 
Sy oe 
+ ¥ 3900 
ee 
62 + 360 
1% 1% .. 11/600 
7 2 +2 200 
3 3% +1 900 
1% a8 pis 600 
1: m+ 4 8,800 
36 36 + 1 300 
ido. 8 
% wi 700 
% % t % 1,200 
a” ais” 
— 


REE ere Bee Ss” 


8s 


Bebhee 2p BBsst. 


RSE 





PCTS 
FRRF 


++I LLL LiL better 


nx 
s 


~ 
= 


tebleeel +] [+ 


ne 

oe — 

¥ eee 
LPL Lb ebhbeete 


se tyzy 


Zzeq peeow 


[++ + +4) 4+ +4+/44+ + 


~ 
= 
rs 


8 


lett] eee lee | 


iy**§- 


it o' 


| 
ek 


“a ne oe ex’ £ BERS E 


WN we: 


POCITSTS 
gsseeu bays 


tt te 
83323223 


Loullend 


3 


bd load 


Se 


SERSESSS2 = 


nN ARE we 

= Om poe 
33838333! 
333335 


= 
bp oS 
3x 83335 


— 
§ 


ar RE ae 
8 
SSSS833 


520828 


og? 2 F ** 


n- 
at Ee a 
4 a 
$33333 3333358 


oe at od = 
a8. 8 
&: whGS. 8: Zz a) 


328323383 


- 
8 


34 
1% 
“in 


10% 
“ing 
10 

10% 


























Eras 2088. Net Tues. 
High. Lo High.Low. Last. Ch’ge.Sales.Close. 
rd , Petvelouns Corp war % hy BM ss 700 My 
32 * Phila El P pf (2) = a 
Ph Morris 2 + 2,200 .. 
H 2,700 ;. 
+ 2% ‘700 18 
.. 12,300 
+ 14104600 10 
+ 6,900 3 
+ vi 7300 "1% 
+ & i, 
Tr 2 n4 ** 
i+ 22, 1k 
+ 1 uses ee 
+ ’ 
gy 1,200 otf 
a, — ina 
+ 6 100 °: 
, |e 
: y - 5,600 ° 
, — 500... 
we u+2 170°: 
i 19% + 3 250 i5% 
40% 21 pas Oil up pelea 34 30 34 + 4% 570 sT% 
244 2 Pyrene Mfg ...-........ mm ™% &%+ YY 400 2 
115% 64 QUAKER OATS (+5)...1154%114 114 —1i 120 
1 R R SHARE CORP..... 1% 1 K+ 2,000 .. 
9% 51% Rwy & Lt Sec.......... 8%. 7% 8% —1 150°: 
Rain Q 4 400°: 
4% 6% + 1% 1,100 7 
% + 800 .. 
2 ww o1%- % 300 
1 1% 1% «14% — 300 
t 2,000 
2 1% 1%— 4% ‘200 
- . 1,100 
e «# .. 100 
1 1 + % 3,700 ;. 
38 +4 50 40% 
7 ™% 2+ 100 .. 
18° 15% 1718+ 2 15,800 18% 
1 1% 18+ % 1,000 .. 
1 1% 144+ 4 ‘100 °: 
4 “a “=— & 100 mi 
+ 
9 Th fs ik 4300 9% 
2 Ss & —-m @& .. 
1 1% 1%+ % 300 
14 14% 14% +1 50 
34% 37 + 175 39 
7 ™* *§ 2e 
3 33 —""% 18,900 “3% 
32 251, 27 7% 280 28 
% + 6,600 ve 
& 5 + & 4,000 5 
11 11 1%+1% ‘400 .. 
17 @ 7 +1 100 
hes OB 
7 7 + 
36” 32% 35° +2 2.200 
1 1 + % 5,600 ‘i 
44 «#1 4 + 8 200 3% 
zs 2% 2m%— % 5,500 2% 
ssy 38 SS 8 +2% Seo 
4% 4% 4%+2% 100 4% 
2% 24 —"% 1,200 .. 
13 1% 11% — if 2,600 11% 
3% 2 2— % 1,500 2 
18 7 17 — ¥% 1,100 17 
31 25% 28 + 1% 4,150 30% 
89 1 9% + of 20 .. 
60 58% 58 10°. 
140 140° 128° 133 6 180 133 
41 35 se “jag 7-200 >. 
+ 1% 
i t . 1. See «. 
113° 90 Eng Te "epee 103° 103 103 +13 10 
27 22%, Sou Cal is pf, A (1%), 
BG cocccccsccccccess 23% 24% * 500 .. 
p. » peed Gx X2¢... & = 21 + ¥ 400 20% 
pens<coce i 7 4s 
South Pes on eee 158 15 ra an ee 
16 = Sout! = — % 1,700 15 
$% 2% South Pipe L (40c). 45 3% 3% — % a 
— 3,400 “4% 
om 2 7 300 
+1 oe 
24 (1 + 3% 100 .. 
14 . 350 .. 
17 — % 43,600 26% 
14 % — 5,400 14 
14 t 800 13% 
21 +1 1,450 19% 
= 60 +10 mm 2 
™% 20 
36 
% 
1 
17% 
li 
3 
1 
2% 12 
22 
33 


“oy 


wt 
£ 















% TAGGART CORP 2 
19%4 Tampa 23 
Zuctyenst, Inc, A 
3% *Teck H 4 
*Texon 11 
Tob 
of Fett % 
1 ipyard 14 
30 °«*T 3014 
*S y Tonopah , - 
Ve te 
*Trans 5 5 
1% *Trans- 3% 23, 
Tri-Cont Corp war 2 1 
2 Tub Ch *® 
2 Tubize 
Do A . 16 16 
1% *Tung-Sel Lamp ....... 6 4% «6 
1% UN GAS OF CAN...... 4 3% 4 
Un Tobaeco ............ 4 ve \& 
1% *Unit Carr Fast......... 4 7 + 
7 *Unig Chem pt pf....... 16 12% 16 
1% Unit Corp 2: 2 
1% *Unit Elee 2 1% 1 
Unit 1 1 1 
1% Unit 2 2 
13 Do 24% 24 
% Do 
2 Unit Lt & Pw, A...... 4 aay 
8 SE Gbdbtebkiboaes-nae 23% 18% 20 
DE bt testhcincaaticsae T 7 7 
Unit Shoe Mech (2%).... 4 43% 43% 
. me ye: .% PG = 30% 
% US El Pw w w a 
12. U 8 Finishi 
wus 
U_ 8 Foli Co 
wus 
1 *Do 
Ss 
g 


aces 
Euw 


we 


_ 100 
1% 400 
+ 200 
— 1% 16,800 
ius 7,800 
+ 3% 5,200 
is 
_ 1, 
‘5 3 
+ ¥ 
7% _ 100 
+ 
* 1,000 
"y te 
ae ie 
‘ ” 100 
+1 2,000 
1 400 
+ % 3,800 
+ % 2,200 
+ 900 
200 
+ 3% 500 
— % 3,000 
+ & 300 
+ &% 77,400 
~ _% 37,900 
_ % 3,700 
— 1,600 
+ % 33,900 
+ 1% 18,300 
2 400 
— 1% 1,325 
= 50 
+ 2 4,300 
+ 7,900 
—9 50 
—- % 22 
+ % 1,400 
+ % 2,300 
+ 6% 900 
Ss 
+ 
=} ito 
+ & 600 


ene 5 38 8 


‘i 
25 


5 
21%! 


‘4 
36 
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Transactions on the New York Curb Exchange—Continued 


“I 
= 



























Range 1333, 
High. Low. High.Low. Last. Chise ew ge 
3 1% Und it. Ch’ge.Sales.Close High. Low. High Net Tues. Range 1933. 
tid patent, Vente Ex (40c). 3% 3 3 — 2,800 3 98% 92 on " ~ .Low. Last. Ch’ge.Sales.Close. High Low. High.Low. Last. Net Tues. 
| % Deak PE i020 1% IN + Sig). | SS Crane oe ISO Tee Te ae a ee agli cere a ee 
im 0—t~«*dM HUA Ins: 1% “1% 1 £ , 1940.. 63 60 on ; ye” lie tdes:. 101 
a 3 Uo Ph yc i ye 3% + BR lm ‘sos 99 Cudahy Pack 5s, '46...103 1024 1037 + 2 44 60% | 102 89% Do sys, C, i86i-.22°.. oa soe oat 2 
ececccccccscce 1 1% — 11, o wees sec ee a 2 ° 
8 es Do B etfs... 0002000) 2 me 8 600 1% | 91% 72 Cumb C, PAL 4igs,'56.. 80% 80 BOI + “a § 6% 45, 20, MANIT PW Sigs, ‘51... 36% 38 35 — % 35 34 
3 Util Teuities OR error : : . _ 450 13: 108 1 DB 99% 75 b nee as aa 81: 719 80 re 32 30 
cesccccces a 1,800 ALLAS P&L 6s,A,'49. oO 5s, $006...-+002.. Oa oe 
42% 25 Do pf (3%) x d....... 42% at 42% + 3 ie 103% 98% Do Sa, C, 1982... tare 8, tee + a 8 84 MeCord Rad 6s, 1943. --. 17% 15 fot ~'2y ree 
6% 99 Dayton P & L 5s, 1941.103% 102 10332 _ 03 86 em P & L 5s, A, '48.. 91 90 91° + 3 5 
8° 60 De El Pw 29 103% 68 Met Edison Pg ‘E, 'T1 : 7 .. 
6400 % wed 96% Denver G 1 Hs, 1988 15) 1K TS +2 87% 72 Do Ss, F, 1662 —~—s f#ea-* £8 
Derby G ’ : - Das % 27% Mid Sta Pet 6%s,A,'45.. “s 86 
4,000 % 7 Det tity des as hci? So” So oes «68 gy | 51 37" Midd V RR oe45.. 50 8080 Sy f+ 
200 ta) 8 '1980."". 78 75%, + om Be 1g 4 Mid West Util be, 1933, = me S .. 
<s 3 Det Int Bdge 6ys, i953 + 8 oo an eaceens 
33300 16 “ts 2 i ee PO et 4 5 im | MR 3% mg RR y aeoe mutt} 28 
ES EB ie ee Oe a ee 
, a 8 Binnie i o 5s, 1932, co d..... 13% 1 
2,400 ois Se ee 7 —_ . Milwaukee G ue Gygs,"67. O77 Oa O7” 4 5 | 
Pe 100 90 EAST U ASSO 5s, ' nn Gas Lt 44s, 1950.. 80% 79% 80 + 80 
% —- “4 103 os # 2 A 3h, 14 7 - 2 7” 86 Minn Per 'b Lt So, 1934 = 1018 102 + # 7 101% 
. ee , "34. ..101% 101 1 a. + 2 14 7 
| wu 400: ins 98% Do Ss, 1995 on. a8 101% 1018 + 102 101% 73% 44 Mion’ 8 19TB oo iy @ Ty + 3 28 72 
+ 2,800 “34 | 88 67 Elmira W, Lei "56 73 —1% 36 4K | SS S Miss Eur & Lt Ss, 1907.. 70 68% 70 + 3 3 
(p24. 2-5) 15% 1 io” 37 20 i'5s, A, 1950. 70% 70% 70% > % 3°: 3 7 Miss Biv BC G4ww ee sf me + 866 (fi 
} | tt cE thceeseneas 15% — % 1,000 1 mpire Dis Ei 5s, 1952. 4 5s Bang Bg OE 88 88 88 +2 % 
i | 4% 3% Wright Harg (200). . <7: 24 SR TR. e500 SG | 48 28K Empire O & Sis, "42. 40 47, 8 + 1h 46 Si | 183 Ts Missourl Tal, Sigs, sg eat 101 1024 + 1% 10 103 
I “ 64cm ane ....... cu & . ae Erle Light 5s, 1967..... 92 %— “% 2 1." | $5 37% Missourt F 8 5s, A. 1947 51 6 a3 2 10% 
| ’ ‘ on & 5 "53 
| SemmeD Senne. Goh 1S PAIRBANUS-M Ge.uz- $0 G2 O04 + 4 14 Oe | Sy 4 Mont Ln HB fiona © tsk 8 
p . _ ‘) "51 88% 87 
100% 75 ALA PW 5s, A,'46 ale 88% stone as en asl et et 54 27% | 95% 82 | Do 5s, B, 1970 + % 43 90 
» Me°4B. 200 : 87 1910. . o.oo 88 87 = 
| Do ihe. fy BoE gg B | Be Pak thoes ote “toons me ito iy | Sf Meese te iil: es: 8 oe 
—3 59 62% | 52. 36 Do 5%s, 1931, co d. 7 -: 103% 94% NARRAG ‘ 
| ri, FR) SB Bo Wri ss aye Ree Ry ae ee eB ok ER 
= pee 1 65 a Nat P & L 68, A, 2026.. 
| ix ot By | tie Fin Power Sea ios Soy STAR S| By att EME ae at eB iy 
-— te. eu, 58, 1935........ 97 94 96% + 
A 3 is | 7 35% GARY E & G 5s, A, '34. 61% 44 sa i 97 52 Ft 11% Nat P'S 5s, 1978, ¢ 0 4. 18% 17% 17 ae 14 ir 
wig EB | x BRGRS Be “ace ah ty BOs | Seta n a ahgke we 
a a 7 Do 6s, B. 194i. <= --.-. 58% oS. — 3 44 58° | 884 47% Nevada-Cal El’ 6s, 1956. 59 57 57 +m «8 
Ha ia 23 103 100% Gen Mot Ac Sa, 1994. .101% 101 H * i 31 New Eng G@ E Se 1947 1 oh aot + gS 
| + 4 101% + %, : 4 48 
>t 14 23% | 103% 99° Do 5s, 1935........... 102" 101% 101% + FP % | Bay ae Boke Bib: 2 = = 
D3 20 15 P | 1953....... — ee . =. 62% 35% N cite: Macs oe: onan 51% 48% 19% — 2 % 48 
+2 39. 28 17%Gen Pub U' 4s, i933.! 28 26 28 +7 4 39 62% 35% New Eng Pwr 5s, 1948.. 56% 51 + 3% 188 55% 
+ 126 60 23% 12 Do 66, A, 1956...... 23% 20 23% +.3% 31 26 a” & wen Gn baka, ten 2, STi + 2% 124 50% 
+ 2% 368 80% $9) 22 Gen Refrec Se, 1933.--i 89° G88 -— | 49% 25% Do 6s, A s i 1035.. S28 49% 50% — iQ 3 i 
m Vending 6s, 1937 = 5 .. | 78% 6 "NY AFI Sie A an - 
+1 ee 50 38% Gen Wat Wks, Gas & E dpe i” 2 ave Fr 5%s, A, 48 60 60 30 od . _ 
+1 ay Sgr th Seepage a7 50 (+ 3 41 53 S S88 NY.Paon .. 64 64 64 + % ee 
+5 “e 15 10 Do 66, B, 1944, co d.. 12% 12% 12% + ,% 8 13 9 SS NYP EL de iy 8% 9 9 — 1 2 91 
toy 615 9% | 59 40 GaP & L 5s, 1978..... 55 52 is 50 1% SYNE SEES Oe wee ee 8 8K 76 89 
+3 29 75 90% 60 Ga Power 5s, 1967..... 3% 73 «75 + 2% 166 7 | 105 80 DoS & G'tiys, 1980, 804 76 WH + 3h | AT 7 
—™%; 27 34 | 102 89 Gillette Saf R 5s, 1940 95% 96% { } 96 106 96% Ni 962.......... 92° 92 92. +7 1 89 
= ADR |G, Gi ee aia: me tak ea | HR oe ae a — 
- Guid 5 AA, 1950... 105 - 
: 3 5 i, | Sih 95 *Gobel (A) Ofn A, Shww 8 79% TH ty 43 TO $6 21% “Do sige i635 20m 88 a 2 
= $y 1.384 8% | 100% 94 Grand Tr 646. Friese 98” 95 93 > a 22 66 | sont Tay Nor Nar Ay 4s 2g 25% 33 EG is 27a 
_ Ftd ui is | as” oo Sener PF Ss 4s, 1950...61 60 60% +2" i9 * 90% soit Nor Ind F 8 50, C, 4968 mw mess 16 .. 
=< 45 17% | 106% 93 G W Pw Cal Ss, i946. 99 98% 99 + % : 85% 5 Do ayer: 55 wee 1% ot ci ts 24 
58 Do 88: 193 i 19 re i 135 12% | 101% 92 Gwuncnes # & ost tx 100% 71 Nor Sr et eres SK Be oon + 28 Oy 
* ie. asso sso T & T 5%, A,'55. 32% 294% 31 +1 40 34 "50 on ms. on Seeecee 2+» 97 96 97 + 1% 32 98 HAS 75 North St Pwr 4%s, 1961. 86% 84 rH ‘ ° 
® Plywood “siye'43.. 41” 39% 41 + 3 12 43 a 83 "Do ae B, 96h. at” G2” oF 4 7 35 15 So am pe bn as S sah si” seh 7 | is 
eeeceee + . ee o Tex t 7s, '3 le ga 
80 48% BALDWIN LOCO 5ys, % 14% 10° N W Pwr 60, 4, 5 lee: PR eae 
o OMe, f 82 78% —1% 35 .. | 102% 96° Do Ss 1998. +1 1 55 NW Pub 8 5s,'A, 1987, 63% Oe Gt 7.4 ot aay 
+ de Boy | 102% 96 Do Ss, 1938............ 101 100% 100% + : is 
80% + 2 % 7 49 Hall Print Sige, A. "47 834 re es ~ 4 pm 7 . OGDEN GAS 5s, 1945.. 90 88% 90 +3 2 90 
SEAR TBR | eS mate ate eB ts RRB Gk | ty Gh Oils omer Sua. Re BM TGR ke 
+ 14 61 44 7s, ARPES 47 oa 104% 90% Do 5s, B, 1952........ + 28 106 91 
=. 3 103 51% 31% Houst Gulf G 60, A. ‘43. 45 43% pt *. 2 3 98% 75 Ohio Pub & 6s, (C1988 ee 7% + 5 31 97 
64s. , ww.. 32 32 —2 » D, 1954........ a. 
— a” | 2. Steet 8 SA, 4 97 +3 oo 81% 10% Okie Gas &'E be, 1950. 18% 80 + 4 ai 
. D, 1978...... 88) as > Ss, 1 83 
+2 1 p ‘-_ 4,De, 44s, E. 1981... : ee ae” t ig as 59% 35° Okla P & W 5s, A, 1948. 55 es ei: = i 
5 Se" ii *Hygr Fa Fr 65 A. "43. 95 9 —2% 20 Compe Te GO, O.. SS S -35 *‘e 
a 10 , A, 49. 56 47% 55 + 8B 38 53% | 11 
pa 9 104 53 ° B, 1949....... a7 53% + 7 4 | 112%101 PAC G & E 63, B, 1941.107 105% 107 
BEE | Be a ge Rig ase ae me ae | 18S an BS SM ite MR MR Mg | a 
see eeeeenee + 7 101% 8614 D = eee eeeee 99) + 
+ 10 100 7 Do 4%, E, 1957...... 92: 1 ihe os 
ea it rte 102% 85% in es POW 5s, '47.... 9244 89% 92% 42% 33 — & Do 4%s, F, 1960..... oa) Bt 82 2 = = 
_ 33 M Cent RR ae "34... 60: Bt 300 1% Fm rn Se Pae inv Ss, A 1948, x w. 724, 10% 72 aa 18 3 
? ~ 1% “38 45% | 10% 574 Pac W Ol 6%, “43, ww TOR Oh G% — ih Sh oo™ 
+ = ta 4 58! 88 79% Palmer Corp 6s, ‘38. 83 4 69% = 1 11 69 
= -% wee] BS Tee eus eT SD im te 57 73% 
‘I nae 7 96% | 4% 2 Peon D&W és, "40, cod 78 76 tg 3 
+1 +2 es, 4 51% = > & W Gs, '49,cod 34% 34% 3% .. ® =, 
+ a 5 8377 53 pd han Elec 4s, F, 1971 - 6 68 66 + 6 
+? may 13 67 7 645 De Sue Br nese w. 68 69% — 1 36 
+ —4 10 103% 85 P heiten 63, 63) — | ee 
2 eo i we 1” $6 Penn Pwr 5s, "Yise." 9 ts 37” 37” ie mo 
an + 1% 4 Me A. pox Penn Pub 8 5s, D, 1954. ‘i 73 74% + 47 = 
+ pe 21 60% 101 4 Penn W & P 5s, 1940.. pT +1 2 103% 
+ 5 a 94% Do 4s, B, 1968...... 06” 85 4 
Do 5s, Yh 31 29 93% 66 Peoples G L , . 62 .. 
-% 33 29 10614 87 as L 4s, B, 81 80% 7% as +1 37 
: roe sf $ Do 6s, C, 1957........ 98 + 83 97 
H 1948, w * . 110% 102%, t Pate E a «4 1966-3 se 105% 1 a ri 1% os % 
+ 1g 120 4i% 7s, F, 1952 16 =% 19 "00% “34 Phila Rap Tr €s 1962, 49% 49% 49 "3 16 
+3” 152 43 52% 74% Int'l Salt 5s, 195i...... 82% 8142 822; 3 15 76% | 72% 30% Piedmont 'Nor Ry ben si wet nn” et 4 i 51% 
' a 23 43 53% 31 eo th ad , er be 35 84 * S. Pitts Coal 6s, 1949...... 86 85 re 5 a 
- 5ies,A.46 53 51 os 8 Steel 6s, 1948...., 76 ae 
ee oe ee en a eo ee 
- oe » 1952..... verre »tomac s 5s, . 56. oe 
; ah 46% Interstate PS Se, D, ‘56 65 62 se @ lk Re a a er 7 oN 
. ud » F, Leadee 55) 7 ow ‘fan 4%s,B,'59.. 50 
52% os chi bad Toot +7 26 49 65, 53 Intersta Se, A. *6i 1% 30% 58k 62 56% 60, 53 Pw Corp N Y¥'5 eat. OD Ss on +4 
y 57% 41 2 E Bes % Ia-Neb L & P 58, A, ‘5777 75 77 +4% 10 77% seid 80% Do 6148, A. 1942; ..... sons as.” %® 
oy 3 + 2 7 54 92% 74 lowa P & L 4 | 105 See +49 = “ 
oe... i 98% Proc & G 41, 1947... jh 
= = + #95 34% | 83% 60% Iowa Pub Sv Sarat... 3 m2 @ is Sim | She rete of AT a 1A 101 104 ra ef shi 
ay? Me ub S N Ill 5s, 1058" 
ie F +i “ iss 51 30% omgenes em 5 Se be, , 1988 ...---- = 50% Sih + 48 81% 
ca . | aa = eer 0 4s, 'D, 1978.....: hs . 
ih ERs see ae Bh BS |e S eieetca me s sh | ie 
= es 5 ** 
— 4 23 S01 sBo. 4s.\C, Fo 196 Sa.B, ‘47 96 a Be 32 96 | 107% sol Do éifs, G, 1987... oF oe woe 6 7 
a 60 aug — aa) sant res see ST ee | He TEh Do Se, B. es 2..°'... 91% 90m 91% — * 19 9 
+1 12 * 6 104 77 re a A Sv Okla 5s, C,’61.. 70% 66 0 — Oe és 
+1 1 ss 77% D, 1957 Tl: 70 =m 16 70 
“hf a ay ee Oe Bee a a tie 
—_ . a nb 8 Sub 5 “* 1 
a 31 so 70% + 2 4 70% “47 PeSP& 57% 62% 4°4% 2 
~ 1s as +3 8 86 66" 45% Do 5s, C se sey ti 50 61% 
oe Tr Do 4 
oS & 86% ii: “—_ sate + 1% 1m 53K 
a 85 704 QUE POW fs, A. ° 
5%s, A,’48.. 76 7% 7 +7 68...79 76 76 — 
fe Com'ty Pw & L. $s, oi. e a iat t 0 2 70% + is 2 ee 87 Queens G&E sigs, A,’52 75% 755% 15% 4+ 5% = 77 
Conn » C, * 100 100 + +1 ‘ - 
190° (Do ta, D, 19e2.. 106 104 106 +1 wv 80° 80 +1 3 2 60 50. RAD K OR f p és,'41.. $0 50 50 —10 
Conn Riv F Se, A, 52... 6 +1 rH ¢.. = Rel Man 5s, 54 ee = 2 
Con Gas, Balt, 4%s,'54-100% 100 100% + 2 59% 60% + 2 61 be eS & Oe orgs 1% 16% at } 
br = 3 ‘ p 35;08% 102% 102% + a 72 Sl. ty Th 1 6 102 18% | 48, Roch C' Pw 5s, A. 3... ie = ir + % 32 i” 
? 7 +2 uM. - 
po als “pale ays, H, 1970. *90% 100% 100% + % 14 100% | 97 e142... Gi SOK + 2% 14 | 109% 100 Roch Ry & 1. 8, '1954.. .101% 101% 101) = 3. 
* Ma : , piepaeness aoa 50 96 | 100 80 Long I oe Se 2 ee & ‘cel = Bg ay Be Ee ee 57 
35, 35 Con GU 6s, A, '43,rg.. 35 35 . “{ = ie Is Lt 68, 1945... ... +%& ahr 7 StL G & C 6s, 1947... 13% 1% 12°35 8 gs Mf 
38 21 Do 6s, A, 1943........ 37 35% i 42 35y | 10st 91 Los Ang G & E cose 108% 104% +2 ae 83% 65 San Ant P 8 5s, B,'58..73 70 73 3 93 11% 
11% Do A, ‘43, w w.§ 11% 10 iy 2 DO GB, BB ccc ccccces a . 106 98 San Diego Cons G & ee + 6 73% 
04 90 Consumers P 4 "58 + 2H 104% 100 = Do 6s, 1942 : S 5s, D, 1960. 
9 104% iy ys, ~ 97% 1% 53 98 1044, 99 D. e Sarr sy Mis ae 25 102) 102 +1 
, 106. 100 «Do 5s, 1936 ......... 105% + % 65 104 0 5 oo ee Weceses rae gh 98 77% San om L & P 5s,D,"51. 135% be 85% 10 .. 
614 37 Cont G'@ E 5s, A, ' Sa% + a 4 - 98% Do 5i%s, I, 1949....... +1 is 9% 7 Schulte R E 6s, 1935, + 3% 1 24 
34 La Pow & Lt ry 1957... pe 30° &2 , without common stk 9 9 9 : 
72%58% Scripps (E W) 54,43... 65 64 65 4. i a A 
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Transactions on the New York Curb Exchange—Continued 














Range 1933. Net Tues, | Range 1933 933 
Hig 1. Low. High.Low. Last. Ch’ge.Sales.Close. | High Low. High.Low. Last. Chrge-Sales.Close, | Renee 1088 Pe ques. 
30% % Seattle Lt Co Ss, 49... 45 42, 42 + Ye 25 43% | ST 31K Unt L & Rye Sys, 'S2.. 55 51 SS 113k ° 2 8 ne 
64 Do 4%, B, 1968. ‘It 81% — S80 ‘s 23% Do 69) Ar 1973.00... at o m+ 10 72 73 5) Fintand lea Bu fe, 44.. 09 O89 2 &% O18 
71% 57 J. Do Ss, wis. aa - 60% -. on +1 53 ore 109" 68 u's nebicr Mc niet 100° (96 100 1s 1,054 30% - = ie MB 6s. "Cl. 51% a st = a va a 
, D, 1970. °°: Ma 21 60% | 87 Do 6%, 1934.......... : 
77% 65° Shett Bus, 48... 7% 76 76 +1 $ Tr | 6 29% Do ets, 1930000002 % 10 16 1 sn om Dee ee: BB. ets ~ 
Sheridan Wyo ea, 47! |! 36 31% 36 +2 ee 6 2 Do 1936 65 58 ROR, PPS a oe cee + = 
RI, 17% 8 E Pwr & Lt 68,4,2025, pn 61 25 Do 64s, 1937.......... so sot tam |S So Ss BS. 2 & . =e 
Ssecoccenrosaces —2% 138 68 56% 27 Do s Seen 
108 101 Se Cal Réteon ts,'30..1108" 108 106 ie =” 3 «Oe b ee ccssccees br se > aA | 4 624 HAMBURG EL 7s, '35.. 79 75 76%— 2% 18 77 
: So De Se. 1081 .......... 99 99% + 72 9 60 27 Do 6fs, 1939.......... 58 O48 * se 72 43 Ham E 8 & Un Ry 5s, 
904 2! pom Bee oe LIke 3” $2 Unen Ga Se, 8, Oe 8% 8K — dy OS sa malt i i iy yu Be 
79 No Cal’ Gas 4ijs."6i.:.. $4 82% 834 + 2 10 83 & E 5s, E, '52.. 94 93% 93% — 2% 2 Say 25” Mamever Prev 6%s, °49.. 28 oa” os if a 3 
2 ¢éseccencee + 3 4 89 
M9 72 Do Se, 1997 ai igs 7” ma we 1 e ie. 24% 104 VAN CAMP PACKING |, — 86% 71 ISARCO HY 7, 52... 77 1% 1% —2% 
UE daatainsciccect: + 1 101 89 Va Ei & Pw 5s, A, '55.. 914% 90 91% + Hr *3 93% it 3% Ital Superp’r 60,63, An. 43% 40 434 8" 5 4’ 
105% 98 So Ind G & E Sige,'57. 102 in soa Ff 206i ao S Me Fee oe eS... +8 19 56 — vie 
ts" 34 So Ind My" 4s, 1881.0. ee mate 71. 82 Do She. A. 1946....:11 67 65 67 +2 25 66% | 5 3 LIMA C 648,'58,cod.. 3 3 3 —1 1 
364 39 So Nat Gus Go, 1944:-°: Soy 504 58 3 en jo Ss, B, 1960........ 63% 61 61%+ % 2 .. ” 
: ; ; no + we 54 47 MANS : , 
Be teerre ets See ih, Be | lS wala seroma te ie eee a ee Re Gs 
Ta rn 2 ee fk i eee acl 10 «8 , 15 
70 S08 W Lt B Se, A057... % 72° 7 tah oO. 10 (2 Do, 78, SSA, cod... s ¢ wtt 11 10%) 15 10" Medellin 7s. 1951.0. GK Kt YO 
toy, 26° 8 W Nat Gas ee45...: 40% $ 40% +" 33 ou Se ane eet eo say | 29 17 Mendoza Ts, 1951..... 2° 260 27° + % 31 26 
$ 32 sv P Fl a aa a = + : 33 60% 102% ye! \ ny wat Pw 5s, 60. $e se 90 2 ” a 80% 53% 35% NIPPON E P 6%, °53.. 51% 46% 48 — 3% 17 50 
85 roid Staley Mts @s, 1942... 85 84 +1 55 3544 West Tex Ut 5s, A, '57. 55 33 + iz 36 38% | 11% 5 PARANA ST 7s, ‘58 u% 9 
0 35 Stan E 6s,'35, cv. 60 57 57% — 2% 106 57% 22 4a. 24% 28 a + 16% 65 Piedmont E io. or “Ki. hh 6 
84% 35 Do 68, 1985 .......... 50% 56% STA — 119 58 89% 64 West Un G & E 5%s, A, . 5914 Fomevan Ei Ce to,'"S3.. 30" 28 So° 5” 3° 
33 3 Do és, 1951 .......... 46 47 = 2 OE ee Pet + 6% 36 82 70 3% Pressin Elec 6s, 1954...55 49 55 +3 20 54 
6814 63 Stand Invest 54s "39... é +1 1} - 103 He Wise EI'Pe 58 7 Sa, i00” 100% 100 100 i = < * 
.'39 es ; Se, A, * 00 . se: 
$5 Mit erate ON BTS ie we ee Se ee oe ee ee 
ye + se B,'56...75 73° 75 58... ; 
101 99 San on Se, 1934 aay 100% 100 106 + $ 21 89% 59 Do 5s, F, 1958....,. 70 — H th 2 ence Sus, esate | = ‘§ 4 i# 7 - 
4 H 9 ihe 1908. --108 aA 16 101 97 81 Wise Pub Sv 6s, A, ‘52. Sts 83% is +24 » os 4 iy Do 5 1921, co d.. 3 H a) 
Sun +3 2 92 78 YORK RYS 5s, 1937.. a ‘7 
Ss Se. ees: SS St 2: + 3% 5 4% 2. Do 6%s, 1919........ $4 ah + 57 
a Bo" ais, pro eS me gett, & sing 448 1% Do 64s, 1919, co d.. 3% 34 i A «476 
27% a Swift f Co ae 25% 97 33 es ta ae Sees. 103% 103% ae 33... “fost lost i031. 1 
Ce chastedaes 1% 102% — ‘s, ’ 103 “ 
108% 1017 Syracuse Lig Sig6,"54. 103% 104% + is 1osy | | 3% 18h Bowota, Saws Se ee 1 + *3  f. Smatingo 7o1948.. 6 ‘6 '— *. : 
ee 8 e oeeee 3 °% 
ai ios ane ee wi 7 © te me, mh........... 6 +1 
95% § TENN EL PWR oe 1 TM +2 39 71% | 31 20 De. Rs ‘47, ‘new. A&O ips ro] zm + 2 105, 97% Sauda Falls 5s, A, °55. "100% 100 100 i 
Ss 3 3 re. x beas 75 +5 30 29% Buenos Aires 7s, 52, st. 30 30 30 + % 2 67% 47 Saxon Pub W 6s, ‘37. 1g 47 50 3 9 
os £ oo. egg: Sie 51% 51% + 1% 1 51 35 19) Do Te, 1982.2. . =: 35 34 35 +1 ae 65) 32 Stinnes (8) 7s, ‘36, xw: 41 iby 38 1 39 39 
eu fin ® EL sory 50,"@0..- 78 went P we 16 a 25x TR PR 3% 32 35% 3% «OB 59% 29% Do 7s, 1946, x w...... 33 29% 33... 10 36 
104" 0 Texas, P @ Liss. 1907. 98 ot Tea $3 20 34 Do 7igs, 1947, st...-.. -— - =. ss Ps —- © amine 
Fi s , A, 53... 78 77% TT% .. 
2% 66 te. =&® 12 7 CAUCA VAL C 7s, "48. 12 1 +1 2 114, | % 30 iets CL) Tihs, "46, x w. 30 30" 30" —"iy in 
3 26 + 28 6x 30 Cent B Gmy 6s, A, '52.. 34% 33% 34% — 15 36 - 
8 eo ss 36% Do 6s, B, 1951........ 45. 36% 37 — 51 44% | 83% 70% UNITED EL S 7s, 1956, 
99% 80 7 138 924% | S% 42 eCent Ger . ee a oe ee Be xw. 77 12% 77 5 
13 : Chile Mtg, és,'31...§ 9% 9 9 + 68 35% unites ind Cp 6s, '45... 41 35d 41% + ty 53 is 
+ 3% 128 ay | 3 % Col Ag Mtg B is, '46.. 33% 20% 33% +¢ 2. 66 35 Do 6%s, 1941 ... 428 35° 42°42" 53 .. 
325 ATi Conn , a > 
100, 32, Union Att Co sis +# S22 % Coma & F BK Sips.'S7.. 0S 40% SS — % 65 HK | 80% 68 VAMMA W PF Sys, 'S7. 80% 80% 80%+ 2% 6 
% U Ps 68 57 DANISH MUN 53. % ~ 
106 97 : ss a HY 15 3 =~ S- 65 +f aca oy 18 fod Dividend specs a dollars based on last quarterly or semi-annual 
104 92% - 2 su 54 39 mR. & W Gis, ‘52. 40° 39° 39 1 4 39 payment. Part xtra. {Plus 4 per cent in stock.» aPayable in 
103 96 : 66 72 63 3 cash or stock. . Ke... in stock. fPlus 5 
103 95 ." “y 2 885 e % 1 .. 6 per cent in stock. hPayable in scrip. ‘fms 's per a hn phn 
72% 54 +3 1a 88% 7 66 ERCOLE M - kPaid last year—no regular rate. mPlus 3 per cent in stock. nPlus 
oye, A , 53.70 6 6  .. a 
Sz + 3x an us mS One ab, iw. 68% 68 + % s @ oe, + ghey stock. pPaid this year—no regular rate. §Negotiability 
+ & 61 47 36 23 EuroM & n 7s, C, "67. 29 27% 29 +1 55 28% Exchange: Fy § Mm AA h a 
es 








Dividends Declared Sn Frevios "and Awaiting Payment 


























































Regular. 
Pe- Pay- Hold. of Gita Pe- Pay- Hold. of Pe- Pay- Hold. of Pe- Pay- Hold 
Company. Rate riod. able. Record. ieee on , po ee able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able Record. 
eee ; - . . 4 
Abbott, Lab. ne. aterigne’ @ July 1 Junei5 | Florsheim Shoe bf. BS Sie i Ses | Bae: Be 2 8 Ss | Gro. ™:::: 28 et es 
ib. Serer icéconin ell Co pf.......... .50 Q June15 June 5 | Muskogee Co 6% pf..... $1.50 June 1 May 23 | Do (Del) $3 pf.. uly ay 29 
Alby & Susqu RR..... sass B Jeet sene it | Scorsia Pg? 9 pt......61.58 @ July 2 June1s | Names County Frust Co . > | oawant Preeti a-.-tee @ July 1 May © 
Alms & Doepice 75 eccoeces S Jan. 1 Dec. 15 Glens Pals Ins.. or 3 July i 4 is Nas Suttolk Li Vist pt 8k st } S23 yn AY a oo G July 1 June i0 
ana oe e 7% pf...$1.75 Q Apr. 22 ....... Goldblatt Bros ... "37 Jule e Nat Fin Go | pf..$1.75 Q July 1 Junel6 | US ~~ Corp. 7e M June 1 May 17 
= vo $8 Q June 15 June 2 | Goodyear T & R of Can. Sie i nen | ee... tect oe e~ BR FR. ek ... 5¢ Q July 1 June ls 
oa & tae i Senne | Ee 8 OS ee Cee. DS oe Se eee | la ies 2 es u un - 5 
Amer Piles ‘Sec pf.... .5e be Jone i tarp DO PE -- n-ne eee ae $1.75 Q July 3 June15 | New Eng T&T... .$1.50 Q June 30 Tene 10 4 : pine £ oe 
Aer prek ats i ige Howe fay ap | Grineeatin hed 8): 8 umeae fee | No Gatun UA wo fume te | vied ice oe Bigg lume My 
Ge caniee-eapatiage ee P uly 1 Junei5 | _Do pf ................ June 1 M r ; ; pa 
Amer Hawaiian 88... || osc So uy 1 fay 18 | Hawaiian Sugar Co.. M June 15 June 10 | No Cent, Texas Oil pf. .$1. 6:24 @ July i June 10 ly me ge Co bf. « «2 | 2 gree 
Amer Laundry Mach......10c Q June 1 May 20 Hearst Cons Pub, A, pf. 43% Q Junei15 May 31 b Ss Q June 1 May 20 Va Pub § 1% ~~ Q Junei15 June 1 
Amer Stores . - 5c Q July 1 June 15 2 Chemical .. .. Jume 1 May 22 Do pf... oueeees 1.75 Q June 1 May 20 Do 6% pf P — 1 June 10 
Amer aol RS aa Q July 3 June 5 Hickok Of 7% pa)”. & = 3 pay H June 29 = | a sane... Se M June 15 June eed Se & tay i Sunes 
ere 15 Jul -. $1. uly une 24 weer une une 6 . 
Amer Tel & Tel. 25 $ July RY —_ 2 na ay Plant Co ‘ .25¢ M June10 May 31 Geoeamic Oli Co.........6.. 2c Q June 1 May 17 me TAL — Q Junel5 May 27 
Armour & Co of Del pf..$1.75 Q July 1 June 10 udson Co Gas...... ..$4 S June 1 May 20 Ohio Oil Co pf.......... $1.50 Q Junel15 June 3 Wash Water Pwr $6. f. $1.50 S jue ues 
Assoc pres! “$2 @ June30 June 29 | Pumble Oil & Ref. 50e Q July 1 June 1 | Omomea Sugar Co.........20c M June 20 June 10 pt. .$ Q June15 May 25 
Do 7% ‘75 Q June 30 June 20 1 G Farben, A D R for — Pat & Pass G & E......$2.50 S June 1 May 20 Reduced. 
Atlanta, Birmingham & Coast ‘ee > ae $1.74 .. May 23 May 20 a Gas Co of N J _— of Nova Scotia.......$3 Q July 3 June 15 
ste S$ July 1 June 12 ent RR leased lines. te S July 1 June 12 ..ses++$2.50 S$ June 1 May 25 reen Mt Pr pf......... Q June 1 ia 
Attleboro Gas Lt Co........ “$3 Q July 1 Juneis | L™p Tob Co of Can.. Q June 30 May 31 | Penney Me) Gols). 30¢ Q June 30 June 20 | Ind Hydro-Bl Pw 7% pf. aTige June 15 May 31 
Automatic Signal Accept..60c BM June 1 May 15 Ind Cot M Co pf........ we E: eececes Be WE a sccaccceccecses Q June 30 June 20 Natl ‘Transit . S Junel15 May 31 
Balfour Bldg, Inc, v t c..50c .. May 31 May 15 Internat Harvester Q July 15 june 20 | Penn Water & Power. 75ec Q July 1 Junei5 | Fub Serv of N : Ie “Toe Q June 30 June 1 
Bangor & Atoostook RR. Soe Q@ July 1 May 31 nt Safety Razor, A...... Q June 1 May 24 © RP remeeer $1.25 Q July 1 June15 | Tacony-Palmyra Br .. 25c Q June 30 June 10 
De Gtandacuecnuses $1.75 Q July 1 May 31 International Salt . 37 Q July 1 Junei5 | Feoples Drug Stores...... 25c Q July 1 June 8 Do pf, A... . ..25e*Q June 30 June 10 
eaten Leen ‘Society. . — @ June 1 May 38 Johnson-Stephens & Shinkle BD. BP nocasccccsseses a Q Junei5 June 1 Initial. 
Binghamton Gas Works 64% y 12 8 June i May 25 oe a Co pf....... eo 3 ~ 1 May 31 | Thrift Stores, Ltd..... 10e Q July 1 
uly 1 Junei4 | Fet. Milk pf.............. . u 
Bon-Ami, Ao... = $i Q July 3 = 4 i5 : une | Phila Co 55 compaaaaniat 31.59 @ July 1 June | Trinidad Leasehol a 
ew We stecorsserases ee 8 3 y uly 15 S June 1 May 20 Y YT eleederige 1.25 Q July 1 June 1 — aseholds, Ltd, 
ee uly 1 June 19 S June 1 May 20 | Pioneer Mill Co, Ltd...... Se M June 1 May 21 ADR for ord reg. .13.906c May 24 May 5 
Brillo Mts Co, Inc... . = 3 i : June 15 Q June15 May 31 | Pitts, Fort Wayne & Chi Final. 
—A .... a ie @ July be xt oe assenensuel $1. 02% Q July 1 June 15 Rai —- GF OD nccccccece $1.75 Q July 1 Junei1o | British Match (am = 
cauit -. Ge. ine ‘te 6 tee i Ree ~ ger Goan Corp pf..$1.50 Q July 1 June 12 Do .++++-$1.75 Q July 5 June 10 rets ord . _.. May 24 May 5 
Can Cot, Ltd, Bee $1.50 Q July 4 June 17 a Light. -$1.50 Q July 1 June 19 pate Plate Giass....... 1 Q July 1 June 10 German Rys  Sgpaeaiion. 19 % : Baa 
Canada Per Mtg......... @ July 3 juneis | Do oe bf Q July 1 June19 | Bub‘ L Co 6% pf......3 Yee —ee 4 Changed 
Canadian ‘Gan ‘fet ‘pf..!/$1.50 Q July 3 Juneis | Do guy 2 junei® | pup sv E & G 7% a ee ee ee «ee «See See 
we nec eee eseceeees .. July 3 June15 | Lake Su vars $5 pf..............$1.25 Q June 30 Accumulated. 
Cheeebrough hy ee 9 June 29 June |8 | Lexington Utilities Co Q June 15 June 1 | pub sy ot NH $6 pf. ._$1.50 $ Tana 8 May 3, | US & For Sec ist pf. ..$1.50 June 10 June 1 
seenase See Ty oe.. OS ¢ July 1 June a ee 6. Q June 15 June 1 mR sy N a peas ansaee 1.25 Q June15 May 31 Increased. 
Col & Xenia’ RR........... $1 ~ june id May 25 | Linde Air Pr o yes re re chee re ree oe a See eee 2 
Colt’s Patent Fire Arms..25¢ @ June30 J ; le r Prod pf.. a Q July 1 June 20 cf 5 eee $1.75 Q June30 June 1 Resumed. 
Commercial Inv Tr..... ‘Se Q July 1 i 4 Late am BE spl gtd. ;50e Q June 10 May 26 $5 Pt tee eeeeeeeerees $1.25 Q June 30 June 1 | Florence Stove ........... 25¢ June 1 May 20° 
Do ev pf (1929).......$1.50 Q July 1 June 5 | Lone st oo $1.10 - June 10 May 26 | Quaker Oats ....-........ » £S- + 8 Bale Pe wel | 
Compo Shoe Mch....... 2 Q June 1 May 20 Do pf. ape De . Q Zune 30 June 18 De ° a scee bapa ated $io ¢ ian Et ine i = eee = ae 5 See S 
bs ee envi gi'sg @ July } June 5 | Long, Istana Lighting Co if @ June 30 June 15 | Queensboro G&E 6% pi..$1.50 @ July 1 Junere | MUSKOBS® CO ~~ : : -25e .. June 15 June 5 
Cons Gas, Elec Let & Pwr o7) aa ck 5 Q July 1 Juneis | Relves Vpany ine. 3riee @ June is May 31 | Ghesebrough Mfg ... wrBe .. June 29 June & 
of Baltimore .......... Q July 1 Juneis5 | Lord & Taylor.. $ + ae Do 6%% pf.........-! 1. 3 ——s May $1 | Coats (J P), Ltd - 6d Sasa 
pe ry Bieressnocnsens $1.25 Q July 1 June 15 | Mapes Cons Mfg.. Q July 1 _ bs Retianes intl Cp cum pf..50e Q June 1 May 20 Lake Sup Mines, Ltd e June 15 June 1 
BE Deve esos cc $1.50 Q July 1 June 15 | Maui Agricul, Ltd... M June 1 Mas 25 | San Carlos Mil, Ltd. ‘20¢ M June 15 June 7 | NaPes Cons Mfg... July 1 June 15 
RRR ee 1.37% Q July 1 June15 | May Hos Mills, Inc, ay Savannah Gas Co 7% pf.43%c June 1 M Nat F Cp o pt = 1 June il 
— of Amer $3.50 pf...25¢ Q June i P a 3 ay 25 | syivanit 0 
age @ June 1 May 10 | “Dod pre Co tat’ pf. -$1-75 Q June 22000 | BDO Ee ee sits Q Juneis May 31 "sPaya Boe tae, ia as ferred stock.” 
scenspeccceccasee @ Same 2 Blew MO | Te BE BO. n ccc nccscccccnce $2 eee rT  - une 15 May 31 preterre stock. 
Danii & Fish ee Ay. oo a & Mayflower Assoc, inc)... boc 3 5 ned B | June | Scott eer seats: 35¢ Q June 30 June 16 ag Payable JP yaatien funds. Previously paid 
aoe pe me June ay 20 MeCahan Sug R'& M 7%, So Jersey GE & Trac.....34 8 June 1 May 20 quarterly in United States currency. 
be BRccccccscccs SS eer ey sehr 1.75 Q@ June 1 May 2 | Desncard wm Of mY --+---- une une 1 ——— —— 
Detroit city Gas @% pit..$1:80 Q June 1 May 25 | Mem Nai G $7'pf. 2... $1.75 Q June 1 May 22 | Strawbridge & Clothier 0% DIVIDEND. 
Dom Bk ‘of Canada.....82,50 @ July 3 June20 | “De pw & tt bo a pt $75 Q July 1 Junei7 | swedish Bail Bearing (Am ~~ 
sere -30e Q July 1 June15 | Mesta Machine . une ya Geteetc test 7 Ee E. 1. DU PONT : 
Dom ‘Textile, Ltd. $1 Q July 3 Junei5S | Do pf... ise Q july 1 June 16 | syiv Gold Min, Ltd... Shoe S June 30 May 3i Wilmington, Delaware, May 25) i 
bu Lt’Co 5% pi...) $135 @ July 15 June 30 | Meyer (HH) Packing Co @ July 1 June 16 | Tampa Gas Co 8% pf......$2 Q May 31 May = The Board of Directors has this day declared a 
Ble Bond & | En $6 pé:/$150 Q@ Aug. i July 8 | mn Gas Le ts pi. gee @ Jone } pov 3 Texas’ Guif “Bulpbur..... ee 8 Sey, So See 2 | Sanco par velar Common Beech ot tae ena 
rhe ueg! t pag ecccces oO is ompa: 
eit Boz ci ae Sat Saks | Mae Sor bg eo ESS fae tS B | Fe NCP She S tigeag met | Ete cto ange on May he 
Do cum pf..............3e Q@ July 1 June10 | Mobile & BirRR vt . uly - * Ome -« > &- siete s $= 0 ¢ ooce iness on May 25, 1 
empire , BAe seen’ aoe” * ana $ fae 1 June 10 Mobile & Bir BD TD Boe cccccd $2 8S July 1 June 1 DO FH PE. ccccccccccce $1.75 Q June 1 May 15 dividend of $1.50 a share on the outtondins _ 
Essex & $4 S June i May 20 | Montreal Coltona: Ld wee ee Bt aE erord ree pecan” May 28 Age..25 | Sn 3HUR. te steht ean? payable cn Suly 
.- . real L & Mort.......75¢ Q@ June15 May 31 | w7 "S.--:------:- - as ay pr. to stock 
First Nat Stores.... 62%c Q July 1 June 2 | Morris Fin, A....... ‘siame 3 — 15 ; A 31 Traders . Assn, Ltd.$1.75 Q June 1 May 25 business on July ety record at the close of 
. T 6% pf....... Q June 1 May 15 CHARLES COPELAND. Secretary. 
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| . . . ' . 
Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND EIABILITIES OF RE- : . 
PORTING MEMBER BANKS IN 90 LEADING CITIES. in Reporting Centres Banks 
— Heese (Thousands) tin “ides, 24, was May 26 25, 
—_ ans: 
a 17, May KO, rey 18, 3 Mayl7, } Ma ayo’ Mayis No. of ~—————Week Ended eee re nasa $1,810 
Loans 1033 1932. 1933 1933 932. Federal Reserve Centres May Jt. May 20, Mag 16, All other .. ‘sce tiandautue soos is Y ay 2,015 
On securities. _ $5.0 $3,715 $4,374 $335 $335 $520 District. Included. 1933. 1933. 1932. ames 
All other ....... 4,697 4,689 5,743 302 299 383 Se 16 $333,025 $306,092 $355,877 t —— ssa ceeteececs «$3,287 $3,352 $3,825 
munawine a eunmenen nves ents: 
Total ......... $8,421 $8,404 $10,117 $637 $634  $vU3 eB. 1 Sel ee | eee GOO 3.1982 | United States Govt. securities......$2,384 $2,378 $1,781 
Investments : 4—Clev 25 79 282° 411,421 Other securities ide sists oak 00g 1,117 977 
U_S Gov. secur. $4,934 $4,908 $3,832 $312 $313 szez | 5 -Richeeeg be Cign’ony?)«=—ss'939 «208446 
Other securities. 2'991 3,006 2949 197 ‘200 187 | 6 Atlanta) 34 139'623 127'762 154'900 Total investments ................ $3,499 $3,495 $2,758 
Total ........ $25 $7,914 ($6,781 $509 | $513 | $44 ey ae 3 6 Ger: 40 Sua'tis. «ss iv7’sas | Loans and investments—Total....... $6,786 $6,847 $6,583 
Tot. loans & ey. $ 6,46 $16,318 $16,898 $1,146 $1,147 $1,352 9—Minneapolis ...... 16 104,388 94,856 105,706 
Res.with F.R.Bk. $1,557 $1,536 $1,610 $184 $179 $196 | 10-Kansas City.. 28 173,018 153,472 198,389 | Reserve with Federal Reserve Bank. 13 $823 $899 
Cash ia Sag 10) 211 179 42 45 =? pee ........... 17 102;236 95,106 109,081 | Cash in vault... 36 42 
Net demand dep. 10,681 10,508 10,382 860 3852 885 | 12—San Francisco.. 28 434,342 376,352 450,182 | Net demand deposits ; 5,558 5,133 
Time deposits... 4,271 4,318 4,608 350 352 382 — Time deposits .. 692 766 
Govt. deposits. . 218 231 295 8 9 SS Ra Eee 262 $6,277,616 $5,900,567 $6,413,566 Government deposits 105 101 
Due from banks. 1,328 1,255 1,136 221 204 172 Sew York City.. 1 3,234,969 3,123,746 2,881,174 Due from banks.* 81 62 
Due to banks. 2,762 2,700 2,577 254 253 234 —_ Due to banks.. 1,300 1,108 
{ Bor.from F.R.BK. 85 80 128 ibe men 1 Total outside N. ¥.C. 261 $3,042,647 $2,776,821 $3,532,392 Borrowings from Federal Res. Bank. nas +e 
Statement of the a Reserve Banks ee | [7-8 _ — 
(Thousands) _ 
<fombined Fed. Res. Banks —N. Y. Federal Res. Bank— Son 26, Maw 21, Mey = | | 
co BESQUECES, ve ells, 188. tee.” aes’ “igks.” Magan” | Circulation... £369,873 £370,696 £354,221 | | | 
0) n WB coscce . ~| 
Geld yo tT agents... $2,832,714 $2,731,939 $2,113,407 $727,546 $654,546 $530,882 Private eposits 136,455 134,670 110,492 7.6) 
ankers’ accounts. a A 9 
s Mh MIs cosectcsensse 46,338 54,824 40,368 3,646 8,545 10,151 qbrivate accounts. $ 37,251 37,372 32,948 | 
Gold held exclusively against vt. securities...... 5 , ’ | ba 
‘ed 1R PA tease . 23° Other securities...... 22,809 23,247 35,959 | 
Cekk ernl Reserve S0tes.. $2,879,052 $2,786,763 $2,153,775 $731,192 $663,091 $541,033 Disc. and advances 11,573 11,573 12,171 7.4| | 
‘ederal Reserve Board...... 359,464 346,260 362,593 147,576 93,943 185,816 | _ Securities ......... 11,236 11,674 23,788 | 
Gold and gold certificates WRGOOEVOR .....ccccrcs ‘Ween 76,340 46,539 ! 
held by banks............... 260,718 334,485 340,713 151,411 200,517 200,431 —.-: io ite og a Se 
— le -O'% OU.S*%o st | | 
on Total gold reserves........ $3,499,234 $3,467,508 $2,857,081 $1,030,179 $957,551 $927,280 | Bank rate ........ - Bh a 64% 11 7 | 
| } 
7 tana __ 308,706 303,983 283,267 92,029 90,667 74,790 BANK OF FRANCE | 
Total gold reserves and (Millions of francs) | 
CL (eres $3,807,940 $3,771,491 $3,140,348 $1,122,208 $1,048,218 $1,002,070 May 13, May 6, May 14 
Redemption fund—F. R. Bank 1933. 19353. 1932. 
rates ce icaa een 6,242 MO asians 2,500 2,000 Os RA e one . 80,904 80,907 78,651 7.0} 14 
Bills ‘discounted : Sight bals. abroad. 2,462 2,463 4,654 | 
Secured oy S. Govern- Neg. — bght. abrd. 1,120 1,120 5,964 
ment obl gations sdadtoe aoe 64,472 73,379 190,168 29,117 33,685 61,120 Coml. bills, France. 2,964 2,915 3,533 
Other bills discounted....... 247,693 256,846 281,099 40,635 44,367 38,618 ae. a — secur. aa ease ge | | | 
eg. 8 OF s. sone . . . ” 
Total bills discounted..... $312,165 $330,225 $471,267 $69,752 $78,052 $99,738 Cireulation RR ees a 84,024 84.798 81,749 | | <7-8 | I 
~~ bought in open a. 42,662 77,3 38,373 6,922 11,658 12,716 —, cred. cur. accts ea i. eh | }4 | 
. es ee ee eee Ceo, tll CU ’ > | 
MIR locos te ones ca 430,606 420,992 374,784 187,763 188,224 166,871 sinking fund Resco 2,009 2,015 2'941 | |8 
Treasury notes ............. 629,583 594,482 166,372 251,569 234/278 67,364 | Private .............. 17,221 16,470 22,158 | 
Certificates and bills........ 801,523 821,124 984,040 298,104 307,872 418,225 Total sight liabilities 103 619 103,738 109,376 | 56.6 tf 
(ieee 91% | 
ortotal U. 8; Govt. securities $1,861,712 $1,836,598 $1,525,196 $737,436 $730,374 $652,460 Bank rate ........:. Sma ae | Oe | |e MONEY IN | 
2. Rees 5, ¥ 220 4,704 4,722 3,545 RESERVE BANK CREDIT AND RE- ° peace sill 
Total bills and securities. . $2, 221, 925 $2,249,770 $2,040,056 $818,814 $824,806 $768,459 LATED ITEMS 5 ene eee 
Due from foreign banks...... 3,662 4,644 1,282 1,353 1,638 (Millions of Dollars) . 58 4! t roo | 
‘ F. R. notes of other banks.. 7 ‘Sor 19,095 14,624 5,176 8,010 4,218 egg 
Uncollected items ............ 316,172 359,775 337,924 84,469 96,965 94,826 ane 24, May i . he | 
Bank premises ............... 54,255 54,251 58,084 12,818 12,818 14817 1933 1832. 
All other resources............ 47,146 44, 949 39,541 23,883  _—-22,429 20,244 | Bills discounted . 312 is 159 | | 
Total resources ......... . $6,475,194 $6,507,985 $5,635,221 $2,071,150 $2,016,599 $1,906,272 | Bills bought ....... 43 35 a) 6.2} t 4 
LIABILITIES . S. Govt. securities.1,862 + 25 + 337 | | 
Federal Reserve notes in ac- Other Res. Bk. credit.. | 3 6 10 | 
tual circulation ............. $3,221,429 $3,299,995 $2,532,714 $688,729 $710,247 $556,286 | Total Res. Bk. credit. .2,219 Se + 
F. R. Bank notes in actual gy! | orn eeted. 4.308 T p T a | 
reas. cur adjuste + + | 
Yeposits: Scecesvecoeseocesce 84,211 74,218 onnwne 40,153 34,443 6000.08 Money in cireu ation. 5, 795 57 4 385 | 6 0} 
ember bank—reserve ac- saree: eager acta ence r 
eestor seca 2,194,390 2,114,283 2,214,384 1,082,430 988,988 1,072,561 | Unexpend. cap, funds, ™ - 
Government ................ 37,668 31,260 = 36,366 3,147 BR ee . 
Foreign bank ............... 15,867 22,943 + 40,706 5,224 — lee 
Special dep. : Member bank. 81,904 es aeetas 5,810 . ee GOLD MOVEMENT j 5.8} 
Non-member bank ...... 17,641 ° eee, ARs 1,471 De > _~(aekee Week Ended May 17. 1933 
Other deposits ,............. 45,347 46,859 29,319 9,937 12) 662 17,046 ete te ee 
Total ‘eva SU n eee - $2,302.817 “$2,320,454 $2,320,775 $1,108,019 $1,028,208 “$1,115,492 efly f Latin-Ameri 
Nt en | ah a tf eating, immer wae || 5 
api | i ee ; ; : A ‘ 130 1 1,064, | 2.6) 
oe niin eee 278'599 278'599 «-259'421 «85.058 «85.058 «= 75.077 | Earmarked gold, net decrease... _ 1,064,000 
‘All ~ liabilities............ 25,529 24,944 081 7,360 7,144 10,729 ae - 2 pada $1,091,000 | 
Total liabilities ........... $6,475,194 $6,507,985 $5,635,221 $2,071,150 $2,016,599 $1,906,272 map 
Ratio of total gold reserves . : ray ay pte $864,000 | | 
and other cash* to deposit To Englan 100,000 | | 54 
and Federal Reserve note To France ....... 100,000 | JUL AUG SEP OCT NOV DEC QUAN FEB MAR APR MAT J IN 
liabilities combined......... 67.8% 67.1% 64.7% 62.5% 60.3% 59.9% 1932 1933 
een wen | meng A = lh ee nes $1,064,000 | Money in Circulation and Monetary 
| purchas or foreign corre- ms ld t fo! k ended M 
ee |... .....:.,.. $36,770 $38,686 $216,402 112,286 $12,989 _ $67,680 eee a ee ee ee Gold Stock 


*“Other cash’ does not include F. R. Notes or a bank’s own F. R. Bank Notes. 


hel RATES OF CENTRAL BANKS Calendar Weetay. a of Daily 










































































| 
Comparative Statement of Federal Reserve Banks an ee ed ee | (dittions ef Dollars) 
} Condition May 24, 1933 * } | Moneta 
Gold Total Bills Y, Total U.8. F.R. Notes Due Members’ Ratio, ee SS iets : — 7, 4 vA | -—~Money in-—, Gol 
District. Reserve. Discounted. Govt. Secur. in Circulation. Reserve Acct. Etc.* Philadelphia ..... Oct. 22,1931 3 | Circulation. Stock. 
Boston ............. $255,481,000 $15,338,000 $94,986,000 $220,090,000  $127,508,000 77.1 | Cleveland ........ Oct. 24,1931 3 Week Ended. Ad- Unad- Unad- 
, New York.......... 1,030,179,000 69,752,000 737,436,000 ,729,000 ~ 1,082,430,000 62.5 Richmond ........ Jan. 25,1932 4 | 1933. justed. ey justed. 
Philadelphia .__.... '201/714,000 45,228,000 —-138,953,000 '153,000 '115,2315000 61.3 MI <5.o.0s.0.008: Nov. 14, 1931 3 May 20........5,952 4,313 
Cleveland .......... 251,235,000 61,539,000 179,290,000 322,500,000 = 131,088,000 57.5 Chicago .......... Mar. 4, 1933 2% | 5,988 5910 4,312 
Richmond .......... 155,038, 17,984,000 49,399,000 147,784,000 64,949,000 75.1 i SERRE Oct. 22,1931 2% | 972 4'311 
Atlanta ......- 117;050;000 17,938, 50,033,000 130,017,000 53,385,000 68.7 Minneapolis .. Sep. 12,1930 4 | 6,015 4;310 
Chicago ............ 881,730,000 15,592,000 259,551,000 ,559,000 249,938,000 81.1 Kansas City... Oct. 24,1931 3 6,085 4,312 
i = ee 147,839,000 2,850,000 66,957,000 145,396,000 62,312,000 73.3 ee Jan. 28,1932 4 | 6,172 4,301 
Minneapolis ........ 71,830,000 7,442,000 55,811,000 92,119,000 36,777,000 57.0 | San Francisco Oct. 21,1931 2% | 6,271 4/283 
Kansas City........ 121,121,000 12,460,000 —57,995,000 114,749,000 —-_ 73,625,000 67.8 | England ........... June 30, 1932 2 6,376 4,270 
, Dawes .......... 39,242,000 5,801,000 43,940,000 3,000 49,503,000 56.3 GIES dee 2% asi Oct. 10,1931 2° | 6,643 4,263 
5 San Francisco...... 226,775,000 40,241,000 127,361,000 236,200,000 147,644,000 62.9 | Germany .......... Sep. 22,1932 5 7,260 4,251 
*Ratio of total gold reserves and other cash to deposit and F. R. note liabilities com- | Italy ............... Jan. 10,1933 5 7,533 4,244 
bined. ‘‘Other cash” does not include F. R. notes or a bank’s own F. R. bank notes. Neth erlands re gale a May i, 1933 2 6,805 4,333 
Zerianad ........ an. 7 | 
REICHSBANK 4 | 
(Thousands of Reichsmarks) Belgian “Soh speeesy 7 Ht ety M 5,459 4,274 
“hen > ters tage. tape 22, tape 16, tMay 14, | Denmark .......... Oct. 12,1932 4° | 
5 1933. 933. 1982. Sco. cs satscwe Feb. 15,1933 4 | 4.6 rs oT 7-7 
Gold coin and bullion........... 385,024 400,799 410,541 407,075 421,363 851,484 cia cu nanes Aug. 18, 1932 5.11 | Dit tk 1 
Reserve in foreign currencies. 87,558 99,395 99,507 104,891 108,369 139,192 | Norway ............ ‘ Sen 1.1932 4 | | Vy \| 
Bills of exchange and checks. .2,928,805 3,065,475 43,142,416 2,870,597 2,996,201 %,008,820 NE ca caiseca san an Oct. 22° 1932 6 A |\ 
Silver and other coins........ . 276,951 221,006 170,874 300,615 205,469 236,875 Selatan getsieprersan Sep. 1, 1932 a | 
Notes on other banks........... 11,370 7,998 3,182 14,539 9,855 RT Se ar ce ag P- ¥ ” | : tw 
Ro sions ch yok ds hek’s .. 69,642 71,770 ‘177,081 68,911 72,112 =: 102,401 MONEY IN CIRCULATION «4.4 2 a ' 
Investments ..................-. 817,142 316,797 316,937 317,930 = 318,503 361,561 Wednesday Figures $ 
Other assets .............. 386,627 353,197 407,976 345,916 399,297 821.083 Mill . y) \ a 
Noies in circulation......... 3,336,504 3,409,869 3,538,312 3,278,239 3,422'534 3,922'946 (Millions of Dollars) S| 4 ¥ 
Other maturing obligations.... 358,486 359,909 406,005 372.083 359,986 353,917 1933 °Ad- Unad f | | 7] 
Other lis abilities sate . 144, ors 158,208 eal 168,23) 151, 768 o00,<19 May 24 soenes. jones. 54.2 y71 rt 
I Sieh i a lt go 7 (a ee . , ’ ! 
“Cable antl subject to ieee” "has reported in the official Reichsbank statement. May a ttt te reer eeeees ref eo . MONETARY 
UNew YouEQRERS” LOANS ss) LOANS TO NON-BROKERS AT y 94 || 2 | ss a STOCK 
ew Yor portin: ember Banks . : 3 
(Millions of ars) NEW YORK 6,068 =4.0 + 
Out-ot- (Millions) 9 6,147 a | 
= Town Oth- De- May 24, May 17, May 25, | Apr. 5............. --.- 6,289 6,261 
1933. count. Banks. ers. Total. mand.Time. _ a 1932. 932. 
May i... - 7 563 413 150 | Loans on securities... $1,663 $1,735 $1,810 | May 25.............. 5,488 5,410 
~_ 17.... 504 17 i 618 472 146 Brokers’ loans ... 539 594 350 Me me > for seasonal variation by sea- 3.8 ! a 2 
— mean -_— son ndices com Fha JUL AUG SEP OCT NOV DEC JAN FE® MAR _APRMAY JUN 
May 25 350 37 6 28 24 90 | Loans to non-brokers.$1,19 $1141 $1400 | Resseve Bead. °F the eral 1932 1933 
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THE FEDERAL 
RESERVE ACT 


by James L. Laughlin 


The background, genesis and details of the de- 
velopment of the statute which has become the 
foundation of national fiscal policy. A veritable 
source book not only of financial, but also of 
political and economic history. $3.50 





FOREIGN INVESTMENTS 
IN CHINA 


by C. F. Remer 


An authoritative and complete analysis of the 
investments of each nation in China, with an 
interpretation of future developments. Bankers, 
economists, business men with far eastern affilia- 
tions will find it invaluable. $5.00 





CAN BUSINESS BUILD 
A GREAT AGE? 


by William KixMiller 

Not too much, but too little freedom for Capitalism 
has been the cause of current criticism, asserts 
this noted attorney. Greater opportunities remain, 
he insists, and Production-for-Profit is the best 
system yet devised for our social organization. 





BALANCED | 
EMPLOYMENT 


by L. S. Chadwick 


One of America’s foremost industrial leaders de- 
scribes in detail a simple labor-time control system 
for alleviation of unemployment. The viewpoint is 
fresh and original and his theory already has 
aroused wide discussion. $2.00 





BUSINESS AND THE 
PUBLIC INTEREST 


by Benjamin A. Javits 

How Business can work out its own salvation. 

A specimen contract shows the kind of industrial 
agreement business men should now draw in order 
to benefit from the new law, and how they may 
prepare for expiration of the Industrial Recovery 
Act, into which is incorporated principles Mr. 
Javits has fostered for ten years. $2.50 





INTERNAL DEBTS of the 
UNITED STATES 


Edited by Evans Clark 
A Book for Every Taxpayer who Thinks! 


For the first time there is available a complete summation and 
analysis of the nation’s internal debts amounting to the tremendous 
aggregate of 134 BILLIONS of dollars. Authorities in each field— 
farm and urban mortgages, public utility, personal and household 
debts, ete.—have carefully analyzed the present situation in rela- 
tion to national income and have suggested remedies to relieve 


the strain. 


(Ready June 1.) $4.00 





At bookstores everywhere 


THE MACMILLAN COMPANY 


60 Fifth Avenue 


New York 











SUCCESSFUL TRADERS IN WALL STREET 


KNOW THE ANSWERS TO THESE QUESTIONS 


... DO YOU? 


WHAT is a LOW PRICED STOCK? 
2. WHICH stocks offer the best opportunities for profit? 
3. WHEN is the best time to buy? 
4. Is SHORT SELLING harmful to society? 
5. Do you benefit from SHORT SELLING? 
6. WHAT is a bear raid? 


7. WHAT is the DOW THEORY? 


8. WHAT is a “stop and limit” order? 
9. Can INVESTORS use stop orders? 
10. Do stop orders protect capital? 
11, Is there LOGIC to Stock Price Movements? 


12. Can the important turning points of the 
market be accurately judged? 


13. What are figure charts? 


THESE AND MANY MORE IMPORTANT QUESTIONS 


are answered for you in a clear and straightforward manner in these 


AIDS FOR YOUR JUDGMENT. 


$1.00 Each 


LOW PRICED STOCKS 
By O. TAYLOR 


When and How to Buy Them 


Mr. Taylor in this book shows why low 
priced stocks offer some of the best op- 
portunities for profit. He shows you how 
to avoid the pitfalls of illegitimate pro- 
moters who operate with low priced 
stocks, and when and how to buy low 
priced issues. 


STOP ORDERS 
By O. TAYLOR 


How to Use Them for Profit 


This valuable book explains practically 
every possible application of stop orders 
as a technical aid to investors and trad- 
ers. 


SHORT SELLING 
By O. TAYLOR 


For the Trader, Investor and 


Business Man 


In this book Mr. Taylor clearly explains 
the origin and development of Short Sell- 
ing. There are benefits from the practice 
of short selling, a reading of the book will 
show you why. If Short Selling frightens 
you, read why it is socially justified, learn 
how you too may profit from short orders. 


PUTS AND CALLS 
By O. TAYLOR 
How to Profit From Them 


These important tools of the trader or 
investor are too little understood. Mr. 
Taylor explains all about the use of puts 


and calls. 
CHARTS 
By O. TAYLOR 
How to Make and Read Them 


You will profit well from an understand- 
ing of any one of the many charts and 
formation clearly explained for you in 
this new book. Trends, Pool Manipu- 
lations, Dow Theory, Tops, Bottoms, Gaps 
and other Formations are analyzed and 
made easy to understand. 20 Charts. 





“THE POINT AND 


FIGURE METHOD” 
As Used by Wall Street Insiders 
by VICTOR de VILLIERS 


author of ‘“‘Financial Independence at 50°’, 
“Building and Holding Your Fortune’’, 
“How To Buy Low and Sell High’’, “De- 
tecting The Buying and Selling Points”, 


etc., etc. 

$2.00 Postpaid 
Full Detailed explanation of the theory 
and practice of one, three and five point 
figure charts as used by “the Street’s’’ 
most successful operators and revealed 
for the first time. 


CHARTS FOR 1932 


In a Loose-Leaf Binder 
$4.50 


Complete charted records of the move- 
ments of 65 stocks and 4 popular averages 
for the year 1932. Charts show daily 
high, low and close, detailed in eights. 


CHARTS FOR 1933 


In a Loose-Leaf Binder 
$4.50 


The same as above, charted to show 
action from January Ist to date. 


Key to Stock Market Trends 
By EDWIN L. AYRES 
$2.00 

In this book the author presents an under- 
standable approach to the phenomena of 
price movements. He tells in a logical 
and convincing manner why prices move 
up or down and supplies the reader with 
an education in the technique of judging 
the trends and turning points of the 
market. 


The Theory of Supply and Demand, $2.00 
Sliding Averages and Trend Gauges— 
How to Read Their Indications, $2.00 
The Symmetrical Curve as an Intermedi- 
ate Trend Forecaster, $2.00 
Percentage Rally and Decline Calculator 
—For Selecting Most Profitable Stocks 
Chart en Complete Manual, 
5.00 


Margin Accounts—How to Operate Them, 
9 


$2.00 
All books priced postpaid. 


STOCK MARKET ACTION EASY TO UNDERSTAND 


There is an easily understood cause for all stock price movements. Once you have a 
knowledge of that cause your trading account should show a decided improvement. You 
will know when to buy—when to sell; you will know what to buy—and the price represent- 


ing the minimum risk. 


Read these books—a few minutes each day will give you the real underlying facts that 
govern the movements of stock prices. There are certain, definite conditions which 
influence these changes, but you can’t obtain this knowledge merely by “watching the 
tape” or following tips. On the other hand, a little of your time devoted to these books 
every day—books by acknowledged authorities, each a leader in his particular field— 
will prepare you for possible market profits. Check the books desired in the coupon 


below. 


| STOCK MARKET PUBLICATIONS, 


20-22 East 37th Street, R. 10, New York City. revi.” 


PLEASE SEND POSTPAID: 


Check Books Desired 
Charts (Manual of Instruction) bey 


Phene AShiand 4-7696 


PRINT NAME... ccccccccsccccsccccccccccccccces 


ADDRESS............ Sd rccrecesscccseses 


() Cash Enclosed [] Check [] Money Order [] Send C. 0. D. 


P. O. Charge 


Entire Set (9 Items) -.+» $15.00 
KNOWLEDGE |S ~ POWER 


Slight Extra 





























